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Ai  the  Lookout 


LABOR  DISPUTES 
AGAIN  DARKENING 
BUSINESS  HORIZON 


Reliance  Grain  Pays 

1st  Common  Dividend 


An  initial  dividend  of  75  cents 
per  .share  on  the  common  stock 
has  been  declared  by  the  direct¬ 
ors  of  Reliance  Grain  Co.  Ltd., 
payable  June  15  to  shareholders 
I  of  record  May  31.  The  regular 
1  quarterly  dividend  of  $1  on  the 
'  4  per  cent  preferred  stock  was 
also  declared  payable  at  the 
same  time. 

_  I  Annual  report  of  company  for 

Outcome  of  Threatened  Rail  i  showed  net  earnings  of 

$131,504,  equal  to  71.5  cents 


Strikes  Will  Affect  Whole 
I  National  Economy 


ALL  “COSTS”  INVOLVED 


share  on  common  after  preferred 
dividend  requirements.  This  com¬ 
pared  with  1946  net  of  $162,480 
or  64  cents  on  common  after 
dividends  on  the  then  existing  61L. 
per  cent  preferred  shares. 


Reduction  In  Indirect  Taxation 
Is  Best  Hope  For  Coming  Budget 

Cut  in  Sales  Tax  Looked  for.  But  Income  Tax 
Payers  May  Have  to  Wait  Until  an  Election 
lAioms  —  Government’s  Tax  Experts  Talk  of 
Cylical  Levies  —  “Dollar”  Problem  a  Thorny  One 
—  Party  “In-fighting”  in  B.C.  By-Election 
By  TEMli’US 


MARKET  SEES  A 
DIVIDEND  BOOST 
HOWARD  SMITH 


Commodity  and  Consumerj  - 

Prices  Reflect  Trausporta- 1  if  frnrF  TAI  IfP  A117U 
tion  Charges  Largely  Based  uULYIj  Ullll 

on  Wages  —  Stock  Markets 
Await  Decisive  Sign 


PROBLEMS  TRADE 
MINISTER  SAYS 


E.R.P.  Not  Automatic  Solution 
of  Dollar  Shortage  and  Trade 
Problems  Mr.  Howe  States 


SACRIFICES  NEEDED 


LATE  SEEDING 
TURNS  WEST  TO 
COARSE  GRAINS 


Initial  Enthusiasm  for  W’heat 
Fading  With  Delay  in  Plant¬ 
ing  Due  to  Floods 

MAY  CUT  ACREAGE 


(Spi'cial  Correspondence) 

Winnipeg:  With  .seeding  almo.st 
ten  day.s  late,  the  initial  enthusiasm 
for  wheat  has  been  perceptibly  re¬ 
duced  in  western  Canada,  and  far¬ 
mers  everywhere  are  now  reconciled 
to  planting  a  larger  proi)ortion  of 
their  acreage  into  coarse  grains.  At 
this  writing  that  i.s  the  outlook,  but 
the  general  crop  picture  is  only  be¬ 
ginning  to  unfold  itself. 

Since  the  latter  part  of  April 
chilling  north  winds  have  swept 
these  plains,  permitting  the  mucky 
top  soil  to  retain  its  moisture,  and, 
for  the  most  part,  keeping  the  far¬ 
mers  off  the  land.  Today  there  are 
sloughs  everywhere.  In  the  valleys 
flood  condition.s  have  prevailed 
which  are  only  now  beginning  to 
subside.  Except  on  the  lighter  soil 
lanils  to  the  south  and  west,  little 
has  been  done  in  the  way  of  spring 
work,  and  most  of  these  regions  do 
not  normally  produce  big  crops. 

Despite  these  handicaps  there  is 
hope  now  that  wheat  seeding  will  be 
general  thi.s  week.  The  delay  has 
been  an  irritating  one  to  the  far¬ 
mers  who  have  been  counting  on 
maximum  production  thi.s  year 
when  commodity  prices  aie  expect¬ 
ed  to  be  at  their  zenith.  If  the  ex¬ 
pansive  southein  i)lain.s  make  sub¬ 
stantial  progress  before  tiie  middle 
of  the  month  there  may  not  he  any 
great  change  in  the  over-all  pic¬ 
ture,  but  the  predictions  now  are 
that  the  acreage  sown  to  wheat  will 
he  reduced.  Normally  that  would 
suggest  an  increase  in  the  coarse 
grain  fields,  but  the  final  result 
may  even  be  a  rut  in  the  entire 
acreage  under  crop. 

Nobody  Worrying 

Nobody  is  doing  much  worrying 
about  the  great  southern  and  cen¬ 
tral  prairie  areas.  The  farm.s  there 
are  highly  mechanized,  and  initial 
delays  will  probably  be  reatlily 
overcome.  Notth  of  a  laletal  line 
(irawn  through  Davidson,  Sask.,  the 
mechanization  tends  to  thin  out.  and 
horses  are  used  to  a  considerable 
extent  in  the  farm  activit'es.  In  this 
territory  and  in  the  lightly  treed 
regions  to  the  north  the  .spring  sea¬ 
son  is  later,  anrl  de’ays  can  have  a 
serious  effect.  Frosts  come  earlier, 
(Continued  on  page  4) 


i  STRIKES,  threats  of  strikes  and 
rumors  of  strikes  again  becloud 
the  American  business  outlook  — 
in  this  country  as  well  as  in  the 
United  States.  Action  by  President 
Truman  in  taking  over  the  U.S. 

'  railroads  was  in  the  nature  of  an 
i  eleventh  hour  reprieve  and  post- 
I  poned  a  nation-wide  walkout.  How- 

!  ever,  the  court  order  is  only  a  ;  No  automatic  .solution  of  Can- 
I  temporary  injunction  and  does  not  ada's  dollar  problem  will  result 
I  take  care  of  the  issue  involved,  operation  of  E.R.P.  members 

A  ,  .1  A  1  A  Ai.  i  of  the  Montreal  Rotary  Club  were 

And  it  may  be  accepted  that  the  ^  week  by  the  Rt.  Hon  C 

outcome  will  have  its  bearing  on  ;  D.  Howe,  Minister  of  Trade  and 
the  threateneu  strike  of  railway  Commerce  in  the  federal  govern- 
workers  on  Canadian  systems.  In  '^oot.  Nor,  contrary  to  a  popu  ar 
I  Ai-  Av.  •  u  r  j  misconception,  he  said,  will  it 

I  both  cases  the  unions  have  refused  :  the  addition  of  several  hun- 

!  to  accept  recommendations  of  dred  million  dollars  to  the  value 
■  boards  of  arbitration  appointed  un-  of  our  current  export  trade.  Last 
i  der  legislation  designed  to  protect  pointed  out, 

:  the  interests  of  the  workers.  Ob-  we  can  no  longer  provide.  There- 
'  servers  are  pointing  out  that  a  fore,  were  it  not  for  E.R.P.  off- 
similar  refusal  on  the  part  of  em-  '  shore  purchases  our  exports  would 
i  Ploying  corporations  to  accept  such  '  J,-'  J'o'p'n'of'tSr '  sh^JZenT, 
recommendations  is  almost  unthink-  ;  will  be  greatly  increased  -but 
able.  However,  in  addition  to  the  '  that  they  will  be  maintained  at 
threat  of  nation-wide  strikes  by  !  i®^st  at  the  level  of  1947. 

A  lA-t  1  '  Since  the  war,”  Mr.  Howe 

railway  workers,  automobile  work-  , 

ers  nave  i.ssued  an  ultimatum,  and  our  net  deficit  with  the  United 
'  John  L.  Lewis  Is  making  plans  for  ;  States  by  drawings  on  our  ac- 
:  a  walkout  by  hard  coal  miners  if  reservc.s  and  by  trans- 

,  ,  A  A  i  f'^r.s  of  U.  S.  dollars  from  the 

new  wage  demands  are  not  met.  j  united  Kingdom.  Expenditures  by 
Internationally,  Moscow’s  sensa-  ,  the  United  States  under  the 
’  tion  about  peace  overtures  from  '  Economic  Cooperation  Act  for 
the  United  States  in  the  cold  war  Soods  and  services  from  Canada 
.  ,  .1,  j  simply  enable  us  to  continue 

j  between  the  Soviet  and  the  de-  export  shipments  without  having 
mocracies  has  proven  to  be  much  the  indirect  effect  of  further  de- 
ado  about  very  little.  The  Palestine  pleting  our  supplies  of  U.S.  dol- 
.A  A-  .A  uA  .  -Au  ,a:„a,.»i,  lars.  But  it  is  not  enough  for  us 
I  .Situation  is  fraught  with  disturbing  the  drain  on  our  re- 

.  possibilities,  but  does  not  seem  like-  .serves.  We  must  build  them  up 

ly  to  re.sult  in  more  than  a  ter-  ,  since  they  are  now'  abnormall.v 

'  ritorial  disturbance.  And  the  opera-  we  to  relax  our  con- 

,  trols  on  capital  and  consumer 

tion  of  the  Marshall  plan  has  re-  gg^ds  at  this  stage,  imports  from 
lieved  the  immediate  tension  on  the  United  States  would  almost 
trade  betw'een  most  of  the  impor-  certainly  rise  sharply  in  view  of 

our  current  income  levels  and  con¬ 
sumption  habits.  We  would  again 
face  an  exchange  crisis.  Conse¬ 
quently,  we  have  to  continue  with 
import  restrictions  until  our 
economic  position  and  that  of  our 
European  customers  improves. 
Sacrifices  Involved 
Canadians,  the  Trade  Minister 
.  emphasized,  must  be  prepared  to 

as  the  result  of  the  present  ini-  j  sacrifices  if  we  are  to  con- 

passe  can  be  expected  to  have  a  |  tribute  to  European  recovery,  and 
-  far-reaching  effect  on  the  economy  thus  strengthen  our  own  econ- 
of  the  whole  continent.  Transporta-  said  create  an  ex- 

tion  costs  —  and  all  transportation  port  surplus  onl.y  by  consuming 
rates  are  decided  b.v  railway  wages  less  than  we  produce.  Import  re- 
—  enter  into  the  consumer  prices  of  strictions,  together  with  additional 

practically  everything  that  the  i  domestic  consumption  and 

.  average  citizen  has  to  purchase,  obtain  the  export  surplus  which 
And  in  this  country,  as  in  the  United  we  need  to  build  up  our  reserves 
States  it  may  be  expected  that  “f  U-S-  dollars.  The  sooner  we 
n  A,  Ai  1  improve  our  foreign  exchange 
further  wage  increases  will  be  fol-  po.sition,  the  sooner  will  we  be 
low’cd  by  further  freight  rate  in-  able  to  relax  and  perhaps  abolish 
creases,  as  has  been  the  case  when  ,  the  import^  controls,  and  reduce 
t'.ie  demands  of  the  unions  had 
been  met  in  the  past.  And  the 
wages  of  railworkers,  to  a  greater 
extent  perhaps  than  any  other 
group,  are  the  key  to  the  wages  of 
workers  generally,  particularly 
,  those  belonging  to  the  stronger 
unions.  Even  the  threat  of  tying 
up  American  roads  put  a  “crimp” 

(Continued  on  page  1) 


tant  nations  w’hose  purchasing 
power  depends  on  U.S.  dollars. 

Kail  Wage  Level 
Has  Wide  Influence 

The  extent  to  which  the  wages 
of  railway  w'orkers  may  be  increased 


the  sales  taxes,  which  are  now 
(Continued  on  Page  7) 

APRIL  NEWSPRINT 
SHIPMENTS  HOLD 


If  e  ojfer  as  principals 

PROVINCE  OF  ONTARIO 

Debentures 

Maturing  April  15,  1965 

Price:  to  yield  3.00% 


PROVINCE  OF  NOVA  SCOTIA 
3  >4%  Debentures 

Maturing  May  1,  1962 

Price:  to  yield  3.15% 

Nesbitt,  Thomson 

&  COMPANY.  i.lMITFL) 

S(.  I.ioics.  SiifC'  Moiureal 


L, 


i  Well  Up  to  March  Total  in , 
I  Shorter  Month  and  16,000  i 
j  Tons  Above  Last  Year  | 

Further  evidence  that  Canadian  i 
1  newsprint  mills  are  still  able  to 
squeeze  a  little  more  out  of  their 
I  production  capacit.y  is  provided 
b.v  figures  for  montli  of  April 
Issued  by  Newsprint  Association 
of  Canada  which  show  output  for 
a  30-da.v  month  onl.v  slightly  be¬ 
low  March  total  at  385.606  ton.® 
as  comparetl  with  387,672  tons, 
with  an  increase  of  moie  than 
16,000  tons  ovei-  .April  1917  fig¬ 
ure  of  369.190  tons. 

ShiiJments  in  .\pril  fell  mod¬ 
erately  short  of  production  at 
380,843  tons  and  compared  with 
380,732  tons  in  March  and  376,- 
30.)  tons  in  April  of  la.st  year. 
Ratio  of  production  to  mill  ispa- 
city  last  month  was  102.3  per 
cent  as  compared  with  99.1  per 
cent  in  March  aiid  101.0  p  r  cent 
in  April  1947  while  ratio  of  sh^)- 
ments  to  capacit.v  at  101.1  per 
cent  was  up  from  97.3  per  cent 
in  March  but  off  from  102.8  per 
’ent  in  April  last  year. 

For  first  4  months  of  1918. 
moduction  of  newsprint  in  Can- 
.idian  mills  tot.alled  1,189,560  tons 
and  showed  an  incre.ase  of  2  5  pe  • 
cent  over  figure  of  1,453,240  tons 
for  corresponding  period  of  la.st 
year.  Siiipmenls  for  4-month  per¬ 
iod  aiiiounted  to  1,440,656  tons 
anil  were  higher  by  1.9  per  rent 
tliaii  total  of  1,414  148  tons  lor 
same  period  of  1917. 

Sliipment.s  to  LI.  S.  for  .-Vpill 
( (.'ontiiuied  on  page  1)  I 


Although  at  this  date  the  budget  may  be  “in  the  bag,”  as  it 
were,  and  Tempus  sees  little  hope  that  tax-burdened  individuals  and 
busine.ss  concerns  will  get  hoped  for  direct  relief,  The  Financial  Times 
feels  that  Canadians  generally  have  every  reason  to  expect  that,  now 
expenditures  for  war  have  largely  disappeared,  they  should  no  longer 
be  called  upon  to  provide  “war”  budgets.  The  people  responded 
whole-heartedly  to  all  appeals  to  cut  down  spending  and  contribute 
to  the  winning  of  the  war.  Now  they  feel  that,  the  war  having  been 
won,  the  government  should  cut  down  its  spending  and  let  the  average 
citizen  have  more  ot  his  own  money  for  his  own  needs  —  and  even 
some  pleasures.  And  there  also  is  the  consideration  that  individuals, 
and  business  concerns,  should  be  allowed  the  funds  required  for  invest¬ 
ment  in  the  maintenance  of  free  enterprise,  if  Canada  is  not  to  become 
a  bureaucratic  state,  controlled  and  financed  by  a  tax-fed  public 
treasury.  —  Editor. _ _ 

Ottawa— People  are  not  even  j 
speculating  very  much  about 
what’s  in  the  budget,  this  year.  I 
That  is  because,  on  recent  oc¬ 
casions,  most  guesses  have  been 
wrong,  wnile,  at  the  same  time,  ! 
the  government  has  slipped 
through  some  vital  changes 
that  nobody  had  anticipated.  j 

They  still  cannot  put  you  in  ' 
jail  for  guessing.  So  it  is  safe  ! 
enough  to  say  that  most  peop’e  ] 
expect  a  cut  m  the  sales  tax. 


Sharp  Advance  in  Common ! 
This  Week  Brings  Price  Up  j 
to  New  High  Since  1946 

WIDE  COVERAGE 


Margarine  May 
Be  Big  issue 
Next  Election 

By  TEMPUS 


Ottawa  —  There  still  could  be 
an'  election  is.sue  in  oleomarga¬ 
rine.  I  do  not  think  the  people 
are  as  bet  up  over  anything  as 
The  sales  tax  in  itself  is  not  so  i  they  are  over  "oleo.” 


iniquitious  as  the  accumulation 
of  sins  in  relation  to  the  sales 
tax.  In  other  words,  the  sales  tax 
is  collected  over  and  over  again, 
so  that  the  original  cost  of  the 
article  snow'balls  to  enormous 
proportions.  The  government 
wants  to  get  things  back  to 
basic  costs.  This  i-s  a  true  ver¬ 
sion  of  “rolling  back  prices.” 

It  is  not  likely  that  we  shall 
have  much  income  tax  cut,  be¬ 
cause  (a)  this  is  not  an  election 
year  as  far  as  the  government 
is  concerned  (b)  we  are  still  on 
cyclical  taxation.  Finally,  if  in¬ 
come  tax  cuts  are  to  come,  they 
can  be  done  by  order  in  council 
before  an  election,  or  they  can 
be  done  from  the  hustings.'  They 
would  make  a  dandy  platform 
in  a  program,  and  they  could 
promise  to  cut  income  tax,”  if 
elected.” 

»  «  ^ 

The  government  realizes  that 
we  still  have  a  50  cent  dollar. 
Therefore  any  cut  in  income 
tax  would  only  give  us  more  to 
spend,  with  the  same  amount 
of  commodities  to  spend  it  on. 
Hence,  inflation.  It  is  paternal 
legislation.  But  that’s  what  we 
are  getting  r.owuJays.  I.'addx 
.Abbott  knows  best,  you  little 
kiddies  on  Saint  James  Strei't. 

There  is  moie  than  a  possi¬ 
bility  lhat  the  odious  excise 
tax  might  be  lessened,  because 


I  cannot  help  recalling  that  it 
was  butter  that  greased  the  skids 
for  the  Liberals  in  1930.  I  can¬ 
not  but  think  that  “oleo”  might 
do  the  same  in  1948. 

You  will  recall  that  in  1930,  the 
French  Canadians  complained 
bitterly  in  the  Commons  and  in 
the  country  about  New  Zealand 
butter  being  shipped  into  Canada. 

So,  while  the  rest  of  Canada 
was  in  a  stew  over  Hon.  Charles 
Dunning’s  countervailing  duties — 
remember  them  in  his  May  Day 
budget  of  1930?  —  Quebec  wa 
getting  itself  boiling  mad  over 
the  Antipodean  butter. 

Most  people  think  that  Hon. 
R.  B.  Bennett  won  in  1930  due  to 
the  vigor  of  R.B.’s  campaign, 
and  there  is  a  lot  to  be  said  for 
that.  But  I  can  remember  hi.® 
gains  quite  well,  and  I  am  going 
to  tell  you  that  if  Quebec  had 
not  returned  almost  30  members, 
Bennett  would  not  have  been 
prime  minister. 

■¥  ¥ 

Who  can  help  recalling  Arthur 
Sauve  and  Alfred  Duranleau  and 
Marcel  Dupre,  or  for  that  matter, 
the  great  Armand  Lavergne. 
There  were  Onesime  Gagnon  and 
C.  N.  Dorion,  and  Sam  Gobeil. 
Need  I  go  down  the  line  to  such 
obscure  characters  as  the  half- 
forgotten  Dr.  LaFleche  of  Rich- 


Net  Earnings  for  Past  5  Y’ears  ‘ 
Have  Averaged  Over  214 1 
Times  Current  Dividend 
Rate  of  $1 

An  advance  of  I’i  points  in  com¬ 
mon  stock  of  Howard  Smith  Paper 
:  Hills  Ltd.  to  34 ',2  on  Wednesday  of 
1  thi.s  w’eek  —  with  price  touching  a 
,  new  high  since  1946  of  33  during 
the  day  —  brought  rise  on  market 
for  stock  since  end  of  last  month 
to  3’2  points.  Buying  of  i.ssue  was 
accompanied  by  reports  of  a  pend- 
I  ing  increase  in  dividend  from  cur-  i 
rent  rate  of  25  cents  quarterly..  Last 
;  dividend  distribution  was  made  on  I 
j  April  30th  last,  hence  next  dis-  | 

;  bursement  is  not  due  until  end  of  ' 

I  July-  I , 

At  recent  annual  meeting  of  com¬ 
pany,  question  of  dividends  was 
j  broached  by  a  shareholder  who 
suggested  that  directors  give  con- 
'  sideration  to  an  increase  in  the  i 
rate.  Chairman,  however,  was  non-  I 
committal  on  subject,  merely  profn-  j 
I  ising  that  directors  would  take  note  j 
I  of  the  suggestion.  | 

!  Operating  results  of  company  in  ! 
recent  years  and  apparent  early  ' 
prospects  indicate  that  an  upward 
,  revision  in  distributions  on  common  ' 
stock  might  be  justified.  Annual  ' 
report  of  Howard  Smith  for  year 
1947  showed  net  earnings  after  all  ' 
charges  and  appropriations  — 


There 
is  no 
Substitute 

for  exjicriciicp.  'I'liis  is 
particularlv  (nic  in  the 
trading  of  sceiirilics.  It 
is  a  wise  man  who  backs 
lip  hi.s  own  opinions  with 
tlie  iinprejiidireil  aiivice 
of  invc.stment  specialists. 

Collier 

Norris 

Quinlan 

.%f  ember  t 

Montreal  Stock  Exchange 
Montreal  Curb  Market 


LATE  SPRING 
A  THREAT  TO 
CROPS  IN  B.C. 


eluding 


Farmers  Fear  Damage  Due  to 
Cold  Weather  and  Floods 
in  Province 

(Special  Correspondence) 
Vancouver— Owing  to  the  late- 


everybody  hates  it,  and 


I  mond-Wolfe,  or  J.  C.  Pickel,  of 


only  purpose  of  it  in  the  first 
place— according  to  the  govern¬ 
ment— is  that  it  reduces  the 
spending  power  of  the  commun¬ 
ity.  Again  Daddy  knows  best 
aiid  you  little  tax  payers 
mustn't  inflate,  must  you? 

There  is  little  thought  of  de¬ 
valuation,  though  many  here 
still  insist  it  must  come. 

What  i.s  likely  to  be  said  how¬ 
ever,  may  be  a  warning  that  if 
we  do  not  save  more  American 
dollars,  we  will  have  more  aus-  | 
teiity.  That  means  in  essence, 
higher  tariffs  against  the  Sta¬ 
tes. 

If  I  might  leave  budget  pre¬ 
dictions,  if  you  can  call  this 
that,  for  a  moment,  I  wou’d 
(Continued  on  page  9) 


Brome-Missisquoi,  or  Dr.  C.  C. 
Moore,  of  Chateauguay-Hunting- 
don.  They  were  all  one-term 
men,  but  they  did  the  trick.  Now 
why  did  they  get  to  Ottawa? 
Simply  because  Jean  Baptiste  got 
his  dander  up  over  New  Zealand 
butter. 

I  see  in  this  a  parallel.  1  think 
that  it  could  be  made  an  issue. 
The  trouble  of  course  is  that  the 
Liberals  profess  to  be  tongue  tied, 
because  of  the  farmer  vote. 

The  man  who  is  missing  the 
boat  is  John  Bracken.  Doubtless 
is  staying  mum  because  of  the 
farmer  vote.  But  he  i.s  not  likely 
to  get  it  anyway,  and  he  might  as 
well  get  up  and  blast. 

The  banning  of  oleo  is  serving 
(Continued  on  page  9) 


special  write-off  to  in-  jjess  of  the  spring  and  the  con- 
yentory  reserve  of  $1  million  equal  tinned  cold  weather,  British  Co- 
to  $4.  <7  a  share  on  outstanding  lumbia  farmers  are  fearing  de¬ 
common.  This  compared  with  1946  layed  and  possibly  damaged  crops, 
net  of  $2.48  a  share,  which  was  Not  for  30  years  have  early 
after  special  inventory  appropria-  spring  growing  conditions  been  so 
tion  of  $230,518.  I  adverse  as  this  year  in  British 

'  Net  earnings  applicable  to  com-  !  Columbia,  and  almost  every  sec- 
mon  stock  have  averaged  $2.55  a  tion  of  the  province  has  been  af- 
share  over  past  5  years,  net  for  fected. 

19  lo  having  equalled  $1.96;  net  for  j  Ranchers,  farmer.s,  fruit  grow- 
1944  equalling  $L88  and  net  for  ers  and  truck  gardeners  have 
1913  equal  to  $1.67.  been  complaining  of  the  long  suc- 

^  Big  Backlog  of  Demand  cession  of  cold  days  and  nights, 

With  lifting  of  price  controls  last  and  in  some  districts  floods  have 
year,  company  was  able  to  offset  inundated  areas  to  such  an  ex- 
to  some  extent  rising  costs  by  in-  tent  as  to  interfere  with  plant- 
creasing  selling  prices.  There  has  ing. 

been  an  advance  in  selling  prices  of  The  Okanagan  fruit  country 
some  grades  of  paper  since  begin-  ,  has  been  severely  hit,  and  cher- 
ning  of  this  year.  Demand  for  all  ,  ries  and  stone  fruits  production 
products  has  been  up  to  or  in  excess  i  will  be  seriously  influenced  un- 
of  capacity  and  backlog  of  consump-  ■  less  warm  weather  settles  in  the 
tion  remains  heavy.  valley. 

In  recent  years’  plant  improve-  In  the  Kamloops  district  cattle 
ments  undertaken  by  company  have  are  reported  in  poor  condition  as 
added  substantially  to  productive  a  result  of  the  inferior  grazing 
capacity  although  'no  material  ad-  Jue  to  cold  weather, 
ditions  to  plant  have  been  made.  A  '  Seeding  has  been  at  a  stand- 
chart  presented  on  last  annual  re-  Fraser  valley  although 

port  of  company  revealed,  in  this  usually  well  advanced  at 

connection,  that  sales  doubled  in  time  of  the  year, 

tonnage  between  1938  and  1947  ris-  -Although  Vancouver  Is  and  has 
ing  from  60,000  tons  to  over  121,-  suffered  as  much  as  the  main- 

000  tons  while  value  of  sales  more  even  farmers  have 

than  trebled  during  same  period  to  . unable  to  do  much  plowin 


Newspaper  Titan  Passes 
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’•Joey”  Atkinson,  owner  and 
publisher  of  the  Toronto  Star 
Daily  and  the  Toronto  Star 
Weekly  will  go  down  in  history 
as  the  most  resourceful  and 
succes.sfu!  working  journalist 
that  Canada  has  yet  produced. 
During  the  past  century  most 
of  Canada's  big  dailies  have 
been  developed  by  men  who 
were  printers. 

In  the  case  of  Mr.  Atkinson 
he  left  the  editorial  desk  of  the 
old  Montreal  Herald  when  it 
was  located  on  Craig  Street,  op- 
po.site  St.  Francois  Xavier 
Street,  and  journeyed  back  to 
Toronto  to  take  over  the  en¬ 
tire  administration  of  the  Tor¬ 
onto  Star,  which  was  having  a 
ilifficult  time  in  a  field  that 
seemed  overcrowdeil  with  papers, 
even  for  an  all  Eng'i.sh  centre. 

There  were  three  evening 
papers,  the  Mail  and  Empire, 
the  Globe  and  the  Toronto 
World.  Ill  the  afternoon  the:e 
was  the  Toronto  Telegram,  that 
had  nia  lo  giant  strides  iiiuiei 
the  guidaiue  of  .lohii  Ross  K.ih 
ert.son.  Hut  .Atkinson  went 
wholetieai  tedly  into  the  job  and 
had  the  advantage  of  operating 
at  a  time  when  there  was  a 
tremendous  inciease  in  the  vo' 
nme  of  national  and  local  ad¬ 
vertising  It  was  not  long  be 
fore  he  .showed  he  knew  eveiy 
thing  about  a  paper.  He  main¬ 
tained  that  if  he  turned  out  a 
good  paper  the  advertising  wa 
Pound  to  eonie  to  his  door. 

In  the  midst  of  his  st.u'g’cf 
he  Flavelle  intere.st.s  put  up  a 
.lillion  dollars  to  back  S  r  John 
Villiston  in  the  laun.hing  ot 
.ae  Toronto  News,  another  af 
ernoon  paper,  in  direct  compe 
ition  with  .Atkinson's  Toront 
Star.  Ill  a  few  years  the  F’la 
veile  million  was  spent  and  th< 
News  folded  up  heeau.se  of  the 
difficulty  of  getting  sufficient 
aJditioii.il  l  apital  But  evt  n 
during  tins  iieiuid  111.'  'I'oioniu 
Star  w.is  making  .sieidy  head 
way  and  larger  increases  in 
revenue  permitted  of  great  im¬ 


provements  in  all  departments. 

I  -Although  not  particularly  ro¬ 
bust,  and  forced  to  watch  the 
number  of  working  hours, 
“Joey"  Atkinson  kept  a  watch¬ 
ful  eye  on  the  operating  costs 
of  ail  departments,  and  knew 
from  month  to  month  just  how 
the  paper  was  getting  along. 
Then  ha  launched  into  the 
weekly  field  by  establishing  the 
j  Toronto  Star  Weekly,  and  a 
few'  years  later  merged  w'ith  it 
the  old  Sunday  World,  in  its 
heyday  one  of  the  most  popu¬ 
lar  publications  in  the  country. 

Over  all  the  years  he  insisted 
I  on  ploughing  back  a  large  per¬ 
centage  of  all  the  earnings  in¬ 
to  the  properties,  and  saw  the 
Weekly  grow'  in  circulation  to 
nearly  900,000,  by  far  the 
largest  distribution  ever  known 
in  Canada,  w'hile  the  Toronto 
Star  Daily  virtually  swamped 
Ontario  with  a  circulation  of 
close  to  400,000  a  day. 

Early  in  hi.s  career  .Mr.  At- 
kin.-!on  decided  to  let  all  c'asses 
of  the  peop'e  voice  their  opin¬ 
ions  in  the  columns  of  his  jia- 
peis.  Thi.s  was  a  real  innova 
tion  in  the  way  he  d  d  it.  and 
his  w'lllingncss  to  let  labour 
have  its  full  say  w'as  bewilder¬ 
ing  in  the  regime  of  the  capi¬ 
talists.  He  fairly  revelled  in  the 
enjoyment  of  editorial  confeien- 
ces,  but  within  the  hour  he 
could  study  advertising  and  cir¬ 
culation  problems  in  a  way 
that  confounded  the  heads  of 
the  different  editorial  depart- 
meiits.  Throughout  the  haf 
century  of  his  endeavors  he  re- 
mamed  the  same  “Joey”  Atkin¬ 
son.  Neither  success  nor  huge 
fortune  made  the  slightest  dif¬ 
ference  to  him.  It  was  the  edi¬ 
torial  c.id  of  the  paper,  how¬ 
ever.  that  always  appealed 
miwtly  to  him,  and  at  any  hour 
of  the  day  ha  was  always  ready 
to  diseuss  with  fellow  journal- 
i.us  any  piia.'.e  of  the  politics 
or  Jc.e'op..  dlls  Ilf  the  country. 

(..'anadirn  journalisia  reached  a 
new  pinnacle  by  his  achievements. 

— The  Publisher. 


$37  million  from  slightly  over  $12 
million.  It  w'as  pointed  out  that 
much  of  the  tonnage  gain  since  1942 
approximately  35,000  tons  —  had 
been  made  substantially  with  the 
same  equipment,  and  consequently, 
represented  higher  speeds  and  in¬ 
creased  efficiency. 

At  Cornwall,  Ont.,  a  wholly 
owned  subsidiary,  How'ard  Smith 
,  Chemicals,  ha.s  been  in  operation  for 
some  time,  manufacturing  'Vanillin, 
a  flavoring  extract  w'hich  is  pro- 
:  duced  as  a  by-product  of  sulphite 

■  pulp  output  of  paper  company.  An¬ 
other  new  subsidiary.  The  Arborite 
Co.  Ltd.,  was  formed  recently  and 
is  building  a  plant  in  Montreal  for 
production  of  laminated  lignin  plas- 

,  tic  which  is  expected  to  come  into 

■  operation  this  summer. 

CELANESE  SPLIT 
AGAIN  RUMORED 


and  the  ground  has  been  too 
wet  for  seeding  on  a  large  sca’e. 


But  Justification  for  >.ew  High 
in  Market  for  Shares  Seen 
in  Company  Operations 

Spurt  in  market  for  common 
stock  of  Canadian  Celanese  this 
week  which  brought  price  to  a  new' 
all-time  high  of  SlVii  up  from  74 
at  beginning  of  this  month  and  a 
low  of  56')),  for  current  year,  was 
accompanied  by  revival  of  reports 
that  a  split  in  stock  of  company 
is  contemplated  ~  a  4  for  1  basis 
being  mentioned. 

Apart  from  rumoured  split,  which 
lacks  anything  approaching  official 
confirmation,  ample  justification  for 
market  strength  on  stock  is  .seen 
in  current  'operations  of  company 
and  early  prospects  therefor.  Re- 
ccnliy  published  annual  report  for 
li)47  showed  net  earnings  higher  by 
.1(1  per  cent  tlian  for  preceding  year 
at  equivalent  of  $7.25  a  share  on 
common  stock  after  all  charges  and 
preferred  dividends  as  compared 
with  .$1,10  to  a  share. 

At  annual  meeting  last  month. 

,  C  VV.  I’almer,  executive  vice-presi¬ 
dent.  told  shareholders  of  Celane.se 
that  sales  for  first  quarter  of  this 
year,  reflecting  increased  manufac¬ 
turing  facilities  resulting  from  ma¬ 
jor  program  of  plant  expansion, 
were  40  per  cent  greater  in  volume 
than  for  corresponding  period  of 
last  year. 

Expenditures  last  year  at  Drum- 
mondville  and  Sorel  plants  of  com¬ 
pany  amounted  to  $3,771,582  and  it 
is  estimated  that  further  expendi¬ 
tures  of  around  $3  million  will  be 
required  to  complete  expansion  pro¬ 
gram. 

Sorel  Riant  1‘roduciiig 

Production  at  new  Sorel  plant, 
which  was  completed  towards  end  ^ 
(Continued  on  page  4)  I 


A  Good 

Income 


Stock  prices  may  seem  high 
or  low  elepemliiig  on  the 
viewpoint  of  tlie  iiulividual, 
however,  the  average  in¬ 
vestor  normally  assesses 
[irices  on  the  nite  of  returns 
from  good  securities. 

One  of  the  stocks  currently 
being  offered  which  provides 
a  good  income  and  which  we 
offer  as  principals,  is: 

Eddy  Paper  Company 
Limited 

Cumulative  Convertible 
Class  “A”  Shares 
Par  Value  $20  per  Share 
Price:  at  the  market, 
about  $19  per  Share  to 
yield  5.26%. 

fhis  Company  owns  all  the 
outstanding  Common  Shares 
of  I'he  R.  B.  l-'ddy  Company 
which  has  a  hackground  of 
over  .")()  years  of  e.xperience 
ill  the  miimif.ict lire'  and  dis- 
iribulion  of  a  witle  range  of 
i)a]Kr  products. 

R.uiiings  available  for  divi¬ 
dends  last  year  amounted  to 
‘2.8  divideiul  requirements 
and  at  the  year  end  these 
shares  had  an  equity  value 
of  853  or  over  234  times 
their  par  value. 

Mail  or  telephone  enquiries 
receive  prompt  attention. 

The  Wood  Gundy 

Corporation,  Limited 

Montreal  Toronto 

New  5'ork  Winnipeg 

Miiicouver  Lon  Jon,  Eng. 


{ 
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-E  FINANHAL  TIMES,  MAY  14,  1948 

Tri  rnilAITr  I  Re-elected  President 


BELL  TELEPHONE 
BRIEF  SEES  BIG 
CAPITAL  NEEDS 


Expenditure  of  $700  Million  on 
Necessary  Extensions  Over 
10  Years  Estimated 

WOl  LD  SPLIT  STOCK 

In  a  brief  presented  by  The  Bell  i 
Telephone  Co.  of  Canada  to  Par- ' 
liament  in  connection  with  Bill  No. 

8  which  provides  for  certain  changes 
and  revisions  in  capital  structure 
and  in  power.s  of  company  —  more 
particularly  for  an  increase  in  an- 


IMASSEY  ACQUIRES’=£~3SH'1:'SA»I(IUMBE!!CUT  ' 
'CALIEORNIA  PLANT FOR  WINTER  OFF: 

_  Mr.  Duncan  said,  hold  a  splendid  ;  -  I 

I  President  Duncan  Announces  nnilpM 

Purchase  by  U.S.  Subsidiary  ,  states  market, and'"  win  afford  times  Kes|mnsd»:e  —  VwdI  : 


SAWN  LUMBER  CUT 
FOR  WINTER  OFF 


Purchase  by  U.S.  Subsidiary  ,  states 
of  Globe  Disc  Works  farmer 


of  Globe  Disc  Works  |  farmers  m  Canada  and  export  mar- i 

-  kets  the  benefits  of  this  modern  til- 

Announcement  was  made  by  i  lage  machine.  j 

James  S.  Duncan,  president.  Mas-  - - - — -  ' 


Still  be  Ample 


!  sey-Harris  Co..  Ltd.,  Toronto,  and  CII^AD 

i  the  Massey-Harris  Co.,  Racine,  IVijr  111 Lll/  l3U\l/alV 
VVis.,  while  in  California  en  route  by  D  1  f  PO  PVIl  i  kTI\ 

air  to  Australia  of  the  purchase  by  r\  p  Xi  Allll 

company’s  United  States  subsidiary  UflUliU  U/\I 

of  the  Globe  Disc  Works.  _ 

The  Globe  Disc  Works  is  one  of  Stocks  on  Hand  Dropped  3(5.1 
the  leading  manufacturers  of  a  very  .  Jq,.  Period 

complete  line  of  heavy-duty  off-set  I  n 

disc  harrows  which  have  for  many  Ended  April  17 

years  been  a  popular  farm  tillage  fnr  th.> 


ge  machine.  Canada’s  cut  of  sawn  lumber  thi.s 

_ _ ‘  _  !  winter  has  been  slightly  below  last 

_______  a  year’s  record  production,  according 

'hLIMHlI  xII|«Ak  to  preliminary  estimates  by  officials 

LUl  IliJul/  iJUU/alV  of  the  Canadian  Lumbermen’s  A.sso- 

CAf  pQ  PYPAWO  '  ‘'rH-B'Tie  peak  of  .')..o00,000,000 
v/aliLltJ  lalwl/  feet  was  cut  last  year  and  lumber- 

_  j  men  rate  5,000,000,000  a  bumper 

,  ,  I  r,  j  .1/*  1  I  year.  The  cut  in  Ontario  and  Que- 

tocks  on  Hand  Dropped  _().!  I  except  in  the  Gaspe  region. 
p.C.  for  4-Week  Period  |  wa.s  about  the  same  this  year  as 

Ended  April  17  last,  it  fell  slightly  in  the  Oiispe 

_  '  because  of  Great  Britain’s  with-  , 

Sales  of  refined  sugar  for  the  ’  drawal  from  the  market. 

ur  week  period  ending  April  17  i  Sharpest  fall  was  a  40  per  cent  : 


tborized  capital  from  $150  million,  JOHN  T.  BOYD,  who  was  re-elec-  "Vt  'ilarlv  for  orchard  and  Sales  of  refined  sugar  for  the  ;  drawal  from  the  market, 

as  at  present,  to  $500  million  —  it  fgj  president  of  Shea’s  Winnipeg  work  and  for  tillage  of  period  ending  April  17 1  Sharpest  fall  was  a  40  per  cent 

is  estimated  that  gross  expenditures  Brewerv  at  the  annual  meeting.  irritr'ntefi  land  The  new  acauisition  sharply  ahead  of  the  total ,  reduction  in  the  Maritimes,  accord- 

on  necessary  plant  expansion  during  ’ _ i  imolement  available  '  manufactured,  according  to  figures  ,  ing  to  the  preliminary  estimates. 

numon.  ^  I  Wheat  goal  of  75,095,000  acres  in  ,  in  a  large  range  of  sizes  through  '  ^StS:kT‘ orha1id'‘’'m\‘  ’  f 

Program  of  company  for  5  years  the  United  States  this  year  will  ‘’e  JJ^oSanlzaS'"'^**'  ,  April  17  totalled  120,324,918  pounds,  j  Tglin  the  eiJd  of"  British  purchases, 

from  1918  to  1952,  which  was  drawn  ,  four  per  cent  below  actual  plantings  .pj,*  Fowler.  10  »  ot  26.1  per  cent  from  the  ^  Columbia’s  production  was 

up  m  early  fall  of  191 1,  estimated  in  1917.  according  to  the  American  miles  from  Fresno,  Cal.,  contains  year  ago  comparison  of  162,969,26  < 

approx, TO.OM  r.rt  0.  '  7'™  ".•“.111!:!”-';! 

lion  in  1948;  $76  million  in  1919;  —————————————————————  *  tured  totalled  57,363,595  pounds,  a  a w-'f 

$71  million  in  1950  and  in  1951;  and  •  J  J  I  i.*  _  _  ^  gain  of  16  per  cent  over  last  year,  I and  still  be  above  ayer- 

$70  million  in  1952.  Since  then  5-  iJl  A  |*A  |  I  OHS  while  sales  aggregated  101.006,674  “P*-'-  °hih  th'.. 

year  e.stimate  has  been  revi.sed  up- 1  I  O  I  I  Wl  19  ,  pounds  compared  with  67.745,711,  ,  «a.d  He  did  not  consider  the  re- 


I  IF  YOU  ARE  SHORT 
I  OF  CASH... 

£  arrange  a  low-cost  loan  at  the  B  of  M. 
I  niiiiivl  ^’eu  saved  a  long  time  for  those  bonds. 

'  UnMU  Don’t  let  jrour  investment  go  now... 

Unilll  you’ll  find  it  hard  to  replace. 

At  the  B  of  M  you  can  borrow  against 
■Mill  your  bonds  quick/y  and  taiity — and  repay 

KjlMI  your  loan  in  easy  instalments.  The  low 

interest  rate  will  surprise  you. 

Ask  us  for  details  today. 

Bank  of  Montreal 

working  with  Canadians  in  every  walk  of  life  since  1S17 


lion  in  1948;  $76  million  in  1919; 

$71  million  in  1950  and  in  1951;  and  *  J 

$70  million  in  1952.  Since  then  5- 
year  estimate  has  been  revised  up- 1 
ward  by  10  per  cent  to  $394  million  ^  » 

total.  In  addition  to  this,  brief 
points  out,  "it  is  company’s  con¬ 
sidered  opinion  that  it  may  be  faced 

with  a  construction  program  of  wide  .Vcadta-.MlantU-,  ".A"  . 

magnitude  in  the  succeeding  5  .^ui.iia- uianti,-.  • 

.U  .  •  •  .U  .n-o  -  .Vcnic  tiluM-  Works,  rrrf.  . 

years  —  that  i.^,  in  the  years  19.)3- , .  Aiuninnnin  l.i.t.  rift. 

Thi.s  is  expected  to  run  to  something  .Mninininm  l.td.,  l  om.  nu' 
in  the  neighbourhood  of  $70  million  •A«'’<'''-xnipass  sitoc  siorfs 

per  year  over  this  period.  Armis  t;,>rp..  iMff . 

Only  part  of  the  e.stimated  ex-  . I  ”• 

penditures  of  $i00  million  over  the  vui,,  Mffiri,-.  "A"  . 

next  10  years,  brief  points  out.  Aunor  lioni  Minrs  - 

would  have  to  be  met  through  rais-  [‘I'aUk  of  roromo 
ing  new  capital.  Ilaninip  Canailifniip ‘Nation; 

During  the  last  three  years,  brief  J;;;;".. 

state.s,  company  has  installed  30,-  h.a.  oil  Co..  i  .on . 

952  new  rural  services.  If  it  is  "'I  i.o..  l’|<‘f.  •• 

allowed  to  obtain  tbe  necessary  new  ii,.|,iiiia-c,>rii,fiii.  Com.  . 
capital,  it  hopes  by  tbe  end  of  l!ficliii«-(:o|tifflli.  I’rd'.  .. 
1951  to  develop  its  rural  telephone  ^'^ilsUMfrs^'"* 

service  nearly  to  tbe  level  of  urban  nifvv,.rs  .v  iiisiiiiers  E.u'ra 

service.  Hiuck  silk  Mills^  . 

Since  mid-1945  the  company  had  V<>'..  "’Ut’’ 

installed  329.000  new  telephones  but  can.  lirfw.  riA  Com.  . . .’ _ 

it  .still  had  applications  for  95.749  (ainud.i  Cinifiit.  I'ri-f.  ... 
which  it  could  not  fill.  It  also  had  i  . 

applications  from  69,000  subscribers  (ian.’  I  ihhI  com . 

for  transfer  from  partv-line  to  in-  . 

dividual  service.  i;.,,,.  imUisirifs.  r„m . 

"In  1939  its  long  -  di.«tance  lines  (.an.  Iminsu  ifs.  I’l  if. 
carried  aiv  average  of  60.000  long-  '  jnkf  'oii  Hmi.i  . 

...  ,,  J  -7  f  i.,!".  Int.  Inv.  1  rust,  I’nl. 

distance  calls  daily,  the  brief  con-  (  an.  Sairwa,.  I’lif. 
tinned.  "Now  they  are  required  to  <  an.  Tire  cm  p.  — 

carry  some  165,000  long-distance  I  all'  \V''  /iimner*''*™. 
calls  per  day.”  can.  Vinrmirs  LUI.  . 

C  annot  Provide  racilities  1  all^'!'!,,- 'a 'Vou'n.h'l .  (  nm'. 


BELGIUM  GLOVE 
EARNINGS  HOLD 


Hecord  l^iid  Paid 


Argus  C.orp..  Prt'f.  . . 

.Viuiian  Natinnjl  <  orp . 

Trl.,  . 

.\iiiu  Mlrctrlo.  .  ...... 

Viin(*r  (iold  Minus  ........ 

Hank  of  Montrual  . 

Hank  of  lorcHHo  . 

Haiifiuu  (!aiuuil(‘uiie  Nationale 
Harhur-PIlis.  Coni  ..  . 

Hurliur-KIIK.  Coin..  Kxtra 
H.A.  Oil  Co..  (  rill . 


.2.'»  Q. 
(J. 

a: 'a  0. 


Hru\Nurs  \  Distillers  E.xtra 
Hruck  Silk  Mills  . 


carried  aiy  average  of  60,000  long-  [ 
distance  calls  daily/'  the  brief  con-  sai 
tinned.  “Now  they  are  required  to  <'hm.  Tm- 
carry  some  165,000  long-distance  J 
calls  per  day.”  vil 

C  annot  Provide  Facilities  I 


l.2d  .:io 
i.un  .2,'i 
l.UO  ,2.’. 

.:»u 


1  .(.(I  :i:t 

4..'I) 


4.50  l.l'J’ti  0- 


The  company  said  it  has  been  <  an.  Cat  a  ‘‘A” 

naKla  tr»  rirz-AvArlft  fha  f  o  1  i  t  ixic  nn.  h***.  Maclimeip  .  A  , 


unable  to  provide  the  facilities  ne- 
cessarv  to  handle  the  increased  load. 


an.  Inii'.ixit'iul  .Alfohol. 
ian.  liiiliisti  iai  Alcohol. 


Some  of  the  construction  would  J  I..'’"'*,'  . 

be  financed  through  borrowing  and  (  IVkxiunt^ 'imo'v""/') 
the  use  of  depreciation  credit.^:  but,  Conimnnwcniih  int.  Corn 


the  brief  states,  "the  company  re-  J  onianMini  Mims  •  • 

quires  some  j'.')2,000,000  of  new  cm  ru-at.  ,1  I'am-r  l!o\.  I’lct.  .. 

capital  to  finance  its  con.struction  "oiiMiiiii.iici  Thfairc',,  -a’’  .  .. 

program  for  the  year  1948.”  I-oi;^'‘'-V;A(iifi'Trfr' i! 

It  e.stimated  that  about  two-  N.si  I'a's  c.ial  .  .. 

thirds,  or  $35,000,000,  would  be  l>i''i-,  l.••alhl•l■.  . 

rai.sed  by  i.ssuing  new  capital  stock  n,';,',,7„:mrViriW  ' 

and  that  similar  new  issues  would  ii.im.  sted  A  Coal,  ‘‘H’*  Extra 

be  required  annually.  I’"'"  I'aiin-s.  I’rcf .  .. 

'TUrvt,^  *  •  at_  L  it  •  Dfiin.  Dimius,  (.imiriioii  uiiD 

There  is  b,  clause  in  the  bill,  in-  n.ini.  aV.-  .\ii,;Io  im..  coui . 

serted  in  committee  in  the  Senate,  i)'>ni.  a  .\ii;ilo  inv.,  Cfmu.  Art. 

which  provides  for  splitting  of  com- 

pany  s  stock  on  a  4  for  1  ba.sis,  ii,,m.  senttish  in,  ..  Ancui  v 

changing  par  value  to  $25  a  share  i>.'jiiiiii"ii  mitc.  i.ui.  . 

from  $100  a  .share  as  at  present.  i  m- '!•  Vh.-m”. '  v  r. '  . . . . 

Brief  points  out  that  company  did  iiam.  lar  \  ciicm  f  Pref’ 

not  seek  this  provision  in  the  bill,  ■'  ’""Ihic  iiii»s..  l.tii.  .  _  .. 

which  was  put  forward  in  the  Sen-  i’ast'"‘’i.,'.,'h,'f '''  ' 

ate  committee,  and  adopted  iinani-  Kaxtern  steel  l’i™i . 

mously,  on  the  ba.sis  that  the  re-  * '‘I’m’  -V"  ■  • 

duced  par  value  of  stock  would  en-  i  lasl-'r'c  niniinie!.  I.M. . 

courage  the  s-mall  investor  to  be-  I'leim.-iii  i.tii.,  a.  ,1..  t mu..  Extra 
come  a  shareholder  in  company  and  '5,|5',',’,’  1^"  Extra 

enlarge  the  market  for  its  share.s.  i.„’,.||  m  !i,,'r; ‘  i!”  ‘  '  ' 

thus  a.ssisting  in  its  equity  financ-  •'"''i  M'>i"r.  "b”  Extra  . 

(rip*  ‘  Hair  l.'iiiiiiait.v.  Eri-f . . 

'  ,  (.li.lie  Oil  . 

The  company  also  .seeks  in  the  (i.,iiiaie  Mmex  .  .  . . 

bill  to  obtain  clarification  of  its  ';'’r‘l''i  . 

rights  to  provide  lines  for  relaying  ll.lnjlal  Mm  Ka'v!  -ii".  Exir’a 
radio  and  television  programs.  ,  (.raitmi  &  ‘‘A’’ 

“The  company  has  no  intention  or  . |ix|iiii  i-'!"''  A  Alaliasiine  .. 
desire  to  engage  it.self  in  the  pro-  u,„|sni,  itav  m  &  s . 


CiFpNUins’rs 
t'ons.  'D’Vlilus  Hrt'f 
Liinws  Ni’nJ  (.“bI 

Duvi>  l.ralhui’,  “A"  .. 
D.ivis  1, Father  “H"  . 


Doni  Dairtus.  Href . 

iJiiin.  Dairies,  (!«»iurT)oii  liiii) 
Doni.  A  .\u,4lo  Inv..  Com.  .  . 


Dum.  'I*  ir  A  <  iiem..  ( ;<>. 
Dim  htr  Sc  Chem..  V  I'. 
D'ini.  Tar  xV  Clieni  ,  Href, 


DiJiiIfip  'lirF*  A,  Huhehr.  Href. 
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5.'K)  1.2'i 


(Dur.  “V*' 
ltd.,  “A” 


tiiau  I.td..  J..  (.niii..  KxtiH 

i  M  . 

1  Motf*r.  \ “  Kxtra  . . 


(.T.r.lu’U  Mai-Kav,  “ \/  . 

(»>rdnn  MacKav*  “H" 

(lord.iii  Mat  Kay.  “IJ”.  K\tr« 
Drafton  A  C-^i.,  “.K’*  ...  ... 

(i\psuni  I.ime  Sc  .Mahastint* 

If.iTuill.iri  C.Fitton  <4*  . 

Ifndsnji  Hav  M.  Sc  S . 


.r>  Q. 

.2',  (J. 

.22 g. 
l.nu 


television  itiuFuriai  'i‘‘vhHF’ 


broadcasts,”  the  brief  points  out.  Mi'i  iK"'inil  “A’’  ’ 

-  — -  lilt.'  Mit:Il.  I'n-r,  . 

Increased  Earnings  For  I"!' •Nviimi.-iim'": 

Economic  Invest.  Trust  /^llirioniTirr.  . . 

_  Lake  f)f  Hie  \V<mm|s.  (.fUli.  .., 

Toronto  —  ..Annual  report  of  Eco-  ”1  s',',',,'' 'a.''’ 

nomic  Investment  Trust.  Ltd.,  i.dwikv  a  i Vi.,  w.  M . 

closed-end  investment  tru.st,  shows  jf"e"|iip  '"’'''.''''irs 

-  I.;iiii;i  Sii-nril  f  ;iiul,v  Mio  is  . 

for  the  year  ended  March  31,  1948,  i.,,!,,.  si,, .if  Miiifs  . 

investments  at  book  value,  les.s  in-  i  f  ini  -Wi  st  (lii  ( 
vestment  reserve,  at  $2,880,896  com-  [  I; |v“','.t,'','.!a^  Ext 

oared  with  $2,813,626  at  previou.s  i.'oi’ii'axx  ('.iiicfifriiis!  "li' 
year-end.  Approximate  market  val-  I  'lMii"  (iMH'i-tfiinv  “it"  Exti 
,ies  amounted  to  $3, .577, 000  com-  '/aTsfi  -iV-i'i-Hs 
oared  to  $3,715,000  and  net  a.sset  Mi-i:c;ll  l••^lIllfIlul■'(lil.  i>mi. 
value  .$3,522,958  as  against  $3,663,-  'ifiniyn'  i-<'rrii|.iiie  M.  .. 

•  •o  T~>  u  A_  M'>nL  I  ottons  Com . 

*4.3.  Equity  per  common  share  Cotions  Href  . 

stood  at  $6.3.07  compared  with  MauLaren  r*,  S:  H.  ..... 

$66.59.  while  net  earning  for  the  ',-f.  '.'. 

year  amounted  to  $103. 5i.-)  as  com-  \„vii  Smtia  i''>«fi'.  I'rcf.  .. 
oared  with  $88,005.  Thi.s  is  equal  \'>ijli  siar  (lil.  I’nf. 
oer  common  share  at  .$2,.59  com-  :::: 

oared  to  $2.20.  Dividends  on  com-  Nfiison.  Win.,  Pref.  .... 
non  amount  to  $2.00  per  share.  Minint!  loiixiiaiiim 

Earning.s  figures  for  1918  do  not  jf mvi',. 'i  ivlnr' \:.in^ 

•eflect  a  net  credit  of  $10,920  tsiiv  f  i  lour  I'lff.  .. 

iquivalent  to  27  cents  per  share  of  ••iiim-in  lii-aniy  Sniiiilx.  (  nni. 

^  ,  ,  .  ,  ..  (Intann  llfaiily  Siiiiiily.  Pi'cl 

iommon  stock,  received  from  the  oataiin  itfanty  9.,  I’lff.  Ext 

ncome  Tax  Department  a.s  an  ad-  Ottawa  i..  li.  A  Enin.  .. 
iLstments  of  taxes  paid  to  March  j.’'!;l.''i'rfr'sf/ iniifs  . 

11.  1914.  It  is  hoped  that  a  favor-  i>i,rr>  Cnnsniiiiatiii 

Able  adjustment  will  also  be  receiv-  I'ainn  Mig.,  [.ni".  . 

id  for  the  year  ended  March  31,  Im,!;.’;.',. 

.945.  Riiprescntations  are  being  con-  iinii,f(>  pnwfi-  <  n 
.imied  to  <ihtain  complete  relief  i|'>t'inxi>n  I  iitif.  " 
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Motit.  Cottons  Href  . 
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Nor  me  till  Mininji  Coi  porati*)a 

NfManda  Mim-s  I.td . 
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Torn  Canadian  income  taxes,  a.s  the 
'ompany  in  effect  merely  gathers 
ncome  for  its  shareholders  who  are 
m  turn  liable  for  income  taxes. 

Earnings  Expansion 

Westminster  Paper 


Hf«fnl  KnitliiiK.  Piff. 
Ilnllniiil  Pnpfi-  ( «i 


with  $156,838,  equal  to  $1.57  a  share 
for  previous  year. 

It  is  pointed  out  in  report  that 
improved  lesults  arc  attributable  to 
increased  output  tesultitig  fiom  in¬ 
stallation  of  a  si-coiid  p.apei  m:.A-' 


extent  liiglier  costs  of  raw  matiM-- 
ials. 

Management  expects  the  cuiient 
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I  an  increase  of  49.2  per  cent. 

'  Receipts  of  raw  sugar  for  the 


duction  dangerous. 


Canadian  Tire  Corp. 

Earnings  Are  Shaded 

Annual  report  of  Canadian  Tire 
Corp.,  for  1947  shows  net  earning.s 
for  year  of  $230,431,  or  $2.30  a 


There  is  one  complicating  fac-  j  Net  Equal  to  $3.65  a  Share  share,  for  the  year  1946. 


period  were  up  sharply  at  89,598,936  ,  ‘0^’”  continued.  "The  amount  |  on  Common 

pounds  compared  with  25,912,755.  ! H  on  tion  PrOCM 

-  -  ■  ■  ■  -  ■  i  the  flow  of  water  in  the  rivers,  and  " 


.Meltings  and  sales  showed  a  niod- 


ommon  —  Moderniza* 
ProRram  Progresses 


^rate  increase  of  11.2  per  cent  at  I ‘•‘i. Ontario  and  Que- 


58,824,667  pounds.  i  .  . .  , 

„  ,  .  .  .  ‘  The  log  drives  continue  for  an 

From  Jan  1  to  April  1.  total 

manufactured  refined  sugar  was 

273,156,130  pounds,  an  increase  of  .  .  _  ’j  Ixl  * 

1 39.2  per  cent.  Total  sales  were  American  cyanamio  Ncr 
ahead  of  total  manufactured  at  303,-  j  Off  In  First  Quartei 

605,780  pounds,  and  exceeded  last  i  _ 

I  year  s  total  sales  by  28  per  cent.  Exclusive  of  eauitv  in  undistrib 


'  Annual  report  of  Belgium  Glove 

g  drives  continue  for  an-  &  Hosiery  Co.  of  Canada  Ltd.  for 
nth.  I  fiscal  year  ended  January  31st, 

1948,  shows  gross  revenue  at  $737,- 
an  Cyanamid  Net  I  659,  increased  by  some  $6,000  over 
Off  In  First  Quarter  the  previous  year,  and  net  earning.s 
-  i  of  $129,108,  after  all  charges,  in- 


Profits  from  operation.s  of  $400,- 
881  were  down  from  $490,318  last 
year,  while  depreciation  w'as  little 
changed  at  $22,739  and  income  and 
excess  profits  taxes  were  reduced 
to  $147,711  from  $225,363.  Earned 
surplus,  after  payment  of  $125,000 
or  $1.25  a  share  in  dividends,  was 
moderately  higher  at  $1,764,058. 

Liquid  position  was  improved 


'i’ll  '"-"i  '  ®  total  sales  by  28  per  cent.  Exclusive  of  equity  in  undistrib-  '  eluding  provision  for  depreciation  working  capital  of  $1,298,831, 

•  ^  Receipts  of  raw  sugar  for  the  year  ^  income  of  companies,  49  '  .  ^  ,  ,  comparing  with  $1,152,160  at  Dec. 

-'  1;^;::  aggregated  209,1.58,784  pounds  to  50  m-r  ce// owner  consolidated  ,  31.  1946.  Current  assets  of  $1,927,- 

•■j'J.,.,  * against  147,499,136,  while  meltings  profit  of  American  Cyanamid  Net.  which  was  marginally  lower  279  included  $379,281  in  cash  and 

.'r.v  l.2,v  ^bd  sales  aggregated  267,216,015 ,  company  for  first  quarter  was  $2,-  i  than  the  previous  year,  was  more  $752,904  in  investments  having  a 

y;,«  7.(m  pounds,  an  increase  of  50.1  per  cent.  iso.llO. '  equal  tj  78  cents  a  share  than  8  times  preferred  dividend  re-  value  of  $774,001.  Current 

i’lll!  i'll  i  Stocks  of  raw  sugar  on  hand  on  compared  with  $2  530  225  for  92c  •  ,  <•*  re  liabilities  totalled  .$628,448. 

'  Apm  n  amounted  to  89,932,385  ;  inHi  hn.  tin-  quirements;  after  payment  of  pre-  - L_ 


1..50  1.75 
.(*1.5  1.30 
.75  1.50 

.50  1.2.5 


'April  17  amounted  to  89,932,385  ; Including  ihe  Equity  of  tin-  quirements;  alter  payment  ot  pre-  - 

against  81.312,446  pounds,  an  m- ,  income  of  as'sociated  feared  dividends  there  remained  peoDle’s  Credit  SeCUf. 

crease  of  10.5  per  cent.  ;  companies  net  amounted  to  $2,910,-  $2.65  a  share  on  the,  |j_*  UmM  IIm 

I  During  March  there  were  no  ex-  goO.  or  $1.06  per  share,  compared  50,000  shares  of  common  stock  out-  Net  CamingS  HOlCl  Up 

ports  of  Canadian  refined  sugar,  vv’ith  $3,243,491  or  $1.18  for  the  standing.  After  providing  for  ex-  i  - 

I  while  for  the  like  month  in  1917  three  months  ended  March  .31,  1947.  penditures  made  on  stores  and  the  Toronto:  Net  profit  of  P 


500,100  pounds  valued  at  $35,007. 

English  Electric  Gets 

Power  Plant  Contract 


three  months  ended  March  31  1947.  penditures  made  on  stores  and  the  Toronto:  Net  profit  of  People’s 
i  Net  sales  of  manufactured  pro-  redemption  of  700  preferred  shares.  Credit  Securities  Ltd.,  for  1947, 
ducts  in  the  first  quarter  totalled  bet  current  position  of  the  com-  ^  amounted  to  $27,499  as  compared 
^$48  229.373  and  net  resales  $7,385,-  pany  was  increased  by  $13,605  wdth  with  $27,369  the  year  before  and 
'619'  compared  with  $14,908,496  and  current  assets  of  $386, 2p  and  cur-  virtually  covered  dividend  require- 
«Q  oQi  "lOQ  in  the  rnrrpisnnndinp-  rent  liabilities  Of  $o9,149.  '  ments  of  $27,500.  Revenue  was  un- 

iDcr  od  oflo  "  g.  remarks  to  shareholders  changed  from  the  previous  year  at 

.  iJCllUU  Ul  J.C7IR.  _  _ _  ^4...*.^  .  *U^4.  90Q  40K.  n.rVnir^U  siroo 


Wide  Sales  Increase 


I  Toronto  —  A  $3,000,000  contract !  _ I . .  p.  Cohen,  president,  stated  that  the  $28,425,  which  was  obtained  from 

'  for  the  construction  of  tw’o  steam  ««/•  j  C-,l«e  luf'raeico  company’s  program  of  moderniza-  ,  dividends  received  from  People’s 

!  turbo-generator  units  to  be  installed  “lOe  ^aieS  increase  ^  ^  of  stores  was  carried  forward  Credit  Jewellers  and  interest  from 

at  the  proposed  steam-electric  pow-  i  POf  Shlrriff  S  Limited  as  far  as  conditions  permitted;  government  bonds.  Surplus  of  $7,- 

er  site  at  VVindsor,  has  been  award-  |  _  i  three  Toronto  stores  and  the  Ottaw'a  663  at  the  year-end  showed  little 

,  ed  to  the  English  Electric  Co.  j  gales  of  Shirriff’s,  Limited,  for  store  were  rebuilt,  necessitating  the  change. 

Certain  items  of  auxiliary  equip- 1  the  quarter  ended  March  31,  rog-  closing  of  each  store  for  three  j  Balance  sheet  shows  as.sets,  con- 

ment  will  be  built  in  Canada  by  the  !  istered  an  increase  of  75  per  cent  months.  j  .slating  of  cash  and  investments  in 

!  English  Electric  Co.  of  Canada,  sub-  over  the  similar  period  in  1947  and  - - |  shares  of  People’s  Credit  Jewellers 

sidiary  of  John  Inglis  Co.  i  it  i.s  anticipated  that  sales  for  the  cently  offered  to  the  public  and  the  and  in  Dominion  of  Canada  Bonds, 

'  It  is  anticipated  that  John  Inglis  '  quarter  ending  June  30,  will  show  company  is  making  application  for  i  totalling  $557,693.  There  were  no 

will  be  in  a  position  to  manufacture  an  even  greater  improvement  over  listing  its  5  per  cent  preferred  ,  liabilities  other  tlian  the  $550,030 

any  succeeding  units  for  the  Cana- i  the  second  quarter  of  1917.  shares  on  the  Toronto  Stock  Ex- j  representing  110,003  Issued  shares 

dian  market.  Shares  of  the  company  were  re-  change.  of  no  par  value. 
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d'hat’s  the  sum  that  goes  annually  to  pulp  and  paper’s  woods 
and  mill  workers.  Another  $250  million  is  paid  out 
for  gootls  and  services.  These  expenditures  create  hundreds  of 
thousands  of  jobs  elsewhere. 

Pulp  and  paper’s  operations  touch  and  quicken  every  element 
in  the  economy.  It  is  the  greatest  wealth  producer  in  the  land. 

Lvery  Canadian  benefits  from  Canada’s  most  valuable  industry. 


ULP  8c  r^APKR  InDUaSTRY  of  l^ANADA 


1  1  .3  MILLS, 


SMALL  AND  LARGE,  FROM  COAST  TO  COAST 
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THE  FINANCIAL  TIMES,  MAY  14,  1948 


BOND  HOUSES  HAD 
THEIR  PROBLEMS 
FOR  PAST  YEAR 

Retiring  Chairman  of  Paci¬ 
fic  Coast  I.D.A.  Discusses 
Conditions  at  Meeting 

RATES  TREND  FACTOR 

(Special  Correspondence) 


THE 

BOND^ARKET 

Firmer  Tone  in  Dominion 
Longs;  Quebec,  Ontario 
Issues  Stronger  —  Corp¬ 
oration  Bonds  Improve  In 
Fairly  Wide  Range 

IN  GENERAL  tone  of  past  week’s 
bond  trading  there  was  little  varia¬ 
tion  from  pattern  of  preceding 
week.  For  the  most  part  prices 


{ADVERSE  TRADE 

!  RAI  ANPR  IN  II  ^  ^  special  general  meeting  of 

UikliXallVlJ  111  UalJ*  shareholders  of  Gatineau  Power  Co. 

■  «  4  wv  called  for  the  purpose  of 

llQll/M  IN  M  Api^lJ  sanctioning  By-law  “Q”  authorizing 
1/ V  iT  ll  111  ITlllIV  vll  the  creation  and  issue  of  serial 
i  notes  to  an  aggregate  principal 

-  '  amount  of  .?1, 500, 000.  The  meeting 

At  $24.2  Million,  Compared  I  will  be  held  in  Royal  Bank  building 
With  .$80.2  Million  on  Corres-  Wednesday,  May  19,  at  2.30  p.m. 


Gatineau  Power  Has 

Plans  For  Note  Issue 


GOOD  RESPONSE 
TO  FLEET  ISSUE 


Vancouver —During  the  past  '  around  earlier  levels.  ;  sincuons  nave  cui  me  uniavor-  jgjg  jpjj,  notes  and 

year  approximately  25  new  issues  Demand  continued  good  and  offer-  able  trade  balance  with  the  United  are  expected  to  be  privately 

of  shares  or  bonds  for  the  devel-  ’"S-’  ranged  from  light  to  non-ex-  ,  States  to  about  half  during  the  placed 

opment  of  industry  in  British  latent.  first  quarter  of  1918,  compared  with  *  '  _ 

Columbia  were  underwritten  and  >(■  the  same  period  last  year,  according  i  t  trrtn  a  nnn 

distributed  by  members  of  the  Best  activity  was  seen  in  the  to  figures  issued  by  Dominion  i’T  I  AIrLV  UAULU 

Pacific  district.  Investment  Deal-  Dominion  long-term  issues,  which  ■  Bureau  of  Statistics.  U  1  •  Ij/llVLlJ  1  /ll  Jull 

ers  Association  of  Canada,  ac-  were  firm  with  slightly  higher  ten-  The  unfavorable  balance  in  March 

cording  to  A.  H.  Williamson,  of  dency.  Mid-terms  were  steady,  was  only  $24,200,000,  compared  with  |||?Af\  IIIQ /^|lQP|l  Q 

Wood,  Gundy  &  Co.,  and  chair-  while  the  shorts  were  virtually  in-  $80,200,000  in  March,  1917.  For  the  nCilI/  UlOvUlJlJljlJ 

man  of  the  district  and  Domin-  active  with  demand  light.  first  quarter  of  the  year  it  was  i 

Ion  vice-president.  4^  flp  4^  $107,900,000,  compared  with  $203,--  1^11/11^17^11^  DI  ANC 

Mr.  Williamson  was  speaking  at  About  the  only  feature  of  the  200,000  in  the  corresponding  period;  f  J  |j/lP||j 

the  annual  meeting  of  the  district  provincial  group  was  the  demand  of  last  year. 

association  here.  He  pointed  out  and  strength  of  Quebec  and  On-  Meanwhile,  balance  of  trade  with  - 

that  while  the  past  year  had  not  tario  bonds,  both  direct  and  guar-  all  countries  for  the  first  quarter  Tells  Annual  Meeting  Increase 

been  as  active  or  as  prosperous  anteed.  Few  offerings  were  re-  was  favorable  to  the  tune  of  $95,-  i  Cnnsidered  Unwise  in  View 

for  the  investment  dealers,  as  ported;  other  provincials  were  quiet .  000,000,  compared  with  $44,100,000  •  f  IT  I  n  41  Ir 

1946,  it  had  provided  a  test  for  and  unchanged  for  the  period.  The  I  in  the  similar  period  of  last  year.  Unclear  UUilOOK 

the  group’s  resourcefulness  and  its  Province  of  Manitoba  awarded  a  i  During  March  Canada  had  a  favor- 

ibility  to  service  clients,  both  i  $5,806,000  debenture  issue,  details  j  able  balance  with  the  rest  of  the  1ST  QUARTER  GAIN 

borrowers  and  lenders.  of  which  are  announced  elsewhere  !  world  of  $33,900,000,  against  $28,-  - 

In  the  preceding  period  of  fall-  on  this  page.  Municipals  were  quiet  j  100,000  in  March  last  year.  Toronto  —  Net  earnings  of  $.523,- 

Ing  interest  rates  there  had  been  and  unchanged.  Total  foreign  trade  of  the  Domin-  086  after  all  charges,  equal  to  $1.08 

much  revamping  of  the  capital  of  :/i  :f,  lion  in  March— imports  plus  exports  per  share  after  preferred  dividends 

companies  and  strengthening  of  in  the  corporation  list  bids  { — was  $427,9,56,000,  compared  with  ,  are  estimated  for  Great  Lakes 

their  corporate  structure  by  re-  showed  fractional  improvement  j  the  March,  1947,  figure  of  $120,-  Paper  Co.,  Ltd.,  in  the  quarter  ended 

ducing  debt  costs.  ^  ranging  from  a  quarter  to  a  half  '  777,000.  ^  March  31.  This  compares  with  net 

■'Such  busine.ss”,  said  Mr.  Wil-  for  the  week.  Here  as  elsewhere  I  Sold  More  Than  Bought  profit  of  $321,549,  or  57  U  cents 

liamson,  ‘‘i.s  only  possible  in  per-  trading  was  decidedly  light  with  i  During  the  month,  Canada  sold  per  share,  in  the  corresponding 

iods  of  falling  interest  rates.  The  j  offerings  scarce.  Good  demand  was  '  $33,900,000  more  in  goods  than  she  period  a  year  ago.  Figures  for  1918 

past  year  has  seen  a  reversal  of  noted  for  such  i.ssues  as  Abitibis,  '  bought  from  other  countries.  This  are  subject  to  year-end  audit, 

the  trend,  and  we  have  come  j  Consolidateds,  B.C.  Electrics  and  compared  with  the  balance  of  trade  Operating  profit  for  the  three 

through  a  period  of  rising  interes  ,  $28,100,000  the  previous  month  months  totalled  $1,192,411  compared 

rates.  However  as  predicted  last  ,  and  $3,000,000  a  year  ago.  ,  with  $938,112  in  the  same  period  of 

year,  we  have  been  active  m  pro-  T^e  marked  decline  in  Canadian  The  favorable  balance  of  trade  1947. 

vuling  capital  for  the  development  financing  in  first  quarter  of  ;  with  the  United  Kingdom  in  March  At  annual  meeting  of  company 

of  our  country  s  industry  ana  ;  current  year  as  compared  with  like  j  was  $37,700,000,  against  $33,900,000  here,  dividend  poliev  of  directors 

commerce  I  .47  period  is  noted  in  a  study  of  |  in  February  and  $33,900,000  in  was  discussed  bv  Hon.  Earl  Rowe, 

„  thpm  I  issues  and  retirements,  com-  I  March  last  year,  and  in  the  first  president,  who  told  shareholders 

IViffioienr  on  the  Canada  for  latest  quarter  of  this  year,  $115,000,000,  that  it  was  not  deemed  wise  to  in- 

r.rr>vprt  «tTnHarH=  of  livinp-  which  {  "^o'lthly  edition  of  its  Statistical  .  compared  with  $104,700,000  in  the  crease  dividends  on  common  stock 

arrsP  from  the  canital  ^eveloD-  i  New  provincial  bond  is- i  same  period  of  1947.  at  this  time.  Directors,  pre.sident 

ment  of  inrliistrv  This  he  noint-  totalled  $49.7  million,  with  re-.  Merchandise  imports  in  March  pointed  out,  are  following  a  con¬ 

ed  out  rnnld  result  onVv  from  the  '  t>f®fiGnts  $25.9  million;  net  new  were  valued  at  $197,100,000,  a  de-  servative  dividend  policy  during 
riistrihiition  of  securities  issues  were  accordingly  $23.8  mil-  i  crease  of  5.7  per  cent  from  the  this  period  of  "so  called  prosperity" 

3Ionev  <'onlroi  and  the  Dealer  bon.  For  first  quarter  of  1947,  i  March,  1947.  "rhe  decline  was  the  in  the  same  manner  as  they  are 

Mr  Wiiliamson  said  that  dur-  issues  totalled  $230.5  million;  first  to  be  recorded  from  the  pre-  providing  reserves  against  a  pos¬ 

ing  the  oast  few  vears  many  is-  retirements  were  $57.8  million;  net  :  ceding  year  since  December,  1945.  sible  drop  in  inventory  values, 
sues  of  securities  were  marketed  5173.4  million.  In  cor-  |  Imports  from  the  United  States  in  He  pointed  out  also  that  working 

which  today  .sell  for  le.ss  than  Poration  financing  the  new  issues  ;  March  were  valued  at  $138,299,000,  capital  requirements  are  .substan- 

their  issue  ‘  price  and  the  inves-  '^®re  $89.5  million  in  first  quarter  j  compared  with  $165,116,000  in  the  tiaily  greater  than  thev  had  been, 

tor  probably  felt’  that  the  dealers  ’’*8  against  $173.9  million  last  corresponding  month  last  year,  a  and  that  company  is  engaged  in  a 
should  have  guarded  against  such  i  y^ar.  Retirements  amounted  to  drop  of  $26,817,000  or  almost  16  per  $3,000,000  renovation  and  expansion 


ponding  Month  Last  Year  ks  understood  that  proceeds  of 

*  “  _  the  note  issue,  together  with  funds 

/VTT  A  '  from  proposed  .sale  of  $3,000,000  of 

EqJU7AK.AIlilv  lAlvUr  |  jgj.  mortgage  bonds,  will  be  used  in 
~  ,  .  I  connection  with  capital  expendi- 

Canada  s  import  re-  jures,  expecterl  to  total  $3,800,000 


strictions  have  cut  the  unfavor-  ;  jpip 


GT.  LAKES  PAPER 
HEAD  DISCUSSES 
DIVIDEND  PLANS 


of  Unclear  Outlook 
1ST  QUARTER  GAIN 

Toronto  —  Net  earnings  of  $523,- 


a  state  of  affairs  or  that  the  bor-  $18-6  million  against  $62.8  miilion,  cent. 


rower  was  treated  better  than  resulting  in  net  new  issues  of  $70.9 
the  lender.  million  against  $111.1.  Dominion  Imports  from  the  United  King-  directors,’’  he  said,  "that  considera- 

"Neither  statement  is  justi-  Government  bonds  showed  net  re-  ,  dom  were  higher  in  March,  amount-  tioii  of  dividends  on  both  the  pre- 
fied",  he  declared.  “All  a  mem-  tirements  of  $287.8  million  in  the  ■  ing  to  $21,601,000,  compared  with  |  ferred  and  common  shares  should 
ber  of  our  profession  can  do  is  first  quarter  of  1948,  resulting  from  $13,826,000  the  same  month  last  take  place  at  the  same  time,  and 
to  make  sure  that  the  terms  to  new  issues  of  $364.5  million  and  re-  1  year,  while  the  aggregate  for  the  that  the  dates  of  payment  should 
both  borrower  and  lender  are  fair  ,  tirements  of  $652.3  million,  against  first  quarter  was  $61,062,000  as  coincide. 

and  equitab’e  at  the  time  of  the  |  net  new  issues  of  $19A  million  in  ;  compared  with  $38,598,000  in  the  ^  “Accordingly,  the  ne.xt  dividend 
financing  and  that  full  and  com-  i  the  first  quarter  of  194 1.  Combined  similar  period  of  1917.  on  the  common  shares  will  be  con- 

plete  disclosure  of  all  the  facts  |  financing  of  Dominion,  provincial  |  Declines  were  shown  for  six  of  sidered  and  declared  along  with  the 
is  made  available  to  the  investor  and  corporations  bonds,  re.sulted  in  the  nine  main  commodity  groups  of  dividend  on  the  preferred  shares 
at  the  time  of  the  offering.  net  retirements  of  $193.1  million  in  imports  in  March,  compared  with  whicli  call  for  a  payment  to  share- 

"It  is  unfortunate,  however,  first  quarter  of  1948,  against  net  ,  the  same  month  last  year.  Sharpest  holders  of  June  12,  payable  on  June 
that  the  investor  and  the  general  '  new  issues  of  $303.9  million  in  the  '  drop  was  registered  by  the  figures  30." 

public  do  not  appreciate  that  fu-  ^  like  period  of  last  year.  j  and  textiles  group,  with  cotton  ;  Modernization  Procress 

ture  changes  in  the  basic  cost  of  i  1  products  showing  the  mo.st  marked  »,.*,  ’  ", 

money  control  by  the  Bank  of  !  i  decline.  During  the  past  year  .substantial 

Canada  cannot  be  effected  by  the  i  Ma*ii  Miiiiipinol  Rnnil  IcClIPC  ’  agricultural  and  vegetable  I  has  been  rnade  in  modern- 


T'.K.  Imports  Higher 


program. 

“It  is  the  feeling  of  the  board  of 


ture  changes  in  the  basic  cost  of  i  1  products  showing  the  mo.st  marked 

money  control  by  the  Bank  of  |  i  decline. 

Canada  cannot  be  effected  by  the  i  Ma*ii  Miiiiipinol  Rnnil  IcClIPC  ’  agricultural  and  vegetable 

dealer,  and  that  such  changes  ^  I1CW  lllU1114;l|l4ll  DullU  IdoUvo  products  group  there  were  declines 

will  always  be  reflected  in  the  ■  ________________________  in  fruits,  vegetables,  cocoa  and 

price  of  securities.”  '  fbocolate,  coffee  and  chicory,  tea 

\V.  J.  Borrie,  president  of  Pern- j  CO*VICII.4\  SCHOOLS  ^  .and  rubber,  and  advances  in  grains 

berton  &  Son  (Vancouver)  Ltd.,  ,  Cowichan  School  District  No.  65,  and  products,  sugar  and  nuts. 

wa-s  chosen  chairman  of  the  Pa-  !  British  Columbia,  have  sold  by  pub-  1  _ _ 

cific  district  and  vice-president  of  i  lie  tender  to  J.  L.  Graham  &  Com-  '  _____  rhmYiVA 

the  a.ssociation,  succeeding  Mr.  ;  pany  Limited,  Toronto,  $207,000.  3  UL  I  I  L  U  flllAIJ  I  LIJ 

Williamson,  J.  L.  Duncan,  of  per  cent  debentures,  maturing  Feb-  l/Ll  1  1  LllV  \^U/a1\  1  LllV 

Wood,  Gundy  &  Co.,  was  re-elec- :  ruary  45th,  1949-1968  inclusive.  The  «  vxnw 

ted  secretary-treasurer,  and  the  .price  paid  for  the  issue  was  95,175,  IjU'I'C If  lU^f  n  A  nCII 

following  were  elected  to  the  ex-  |  which  represents  a  cost  basis  to  the  Hi  1  LllVll  U  1  xll  Lilt, 

acutive:  Norman  R.  Whittall,  ,  District  of  3.53  per  cent.  Purpose 

Ross,  Whittall  &  Co.,  I.  D.  Main,  j  of  the  borrowing  is  to  finance  a  - 

Dominion  Securities  Corp.;  J.  D.  j  portion  of  the  cost  of  construction  j  Net  Up  from  1st  Quarter  of 
Hagar,  Hagar  Investments,  Ltd.;  |  of  new  junior  and  senior  High  |  1947  Despite  Effects  of 


I  Debentures  Well  Taken  Up  by 
Shareholders — Substantial 
I  Business  on  Hand 

Announcement  is  made  by  Harri¬ 
son  Securities  Corp.  Ltd.  that  the 
response  to  their  offering  of  fi'/r 
debentures  of  Fleet  Manufacturing 
Ltd.  to  shareholders  has  been  very 
j  good  and  that  the  issue  is  now  al¬ 
most  completely  sold.  Fleet  has  re¬ 
ceived  a  substantial  portion  of  the 
proceeds  of  the  issue  and  has  funds 
I  more  than  sufficient  to  finance  the 
:  present  phase  of  its  manufacturing 
I  programme.  The  various  divisions 
are  now  operating  vigorously  on 
contracts  which  the  company  has 
stated  amount  to  more  than  $2,- 
000,000,  exclusive  of  Twin  Coach 
division. 

!  As  a  result  of  company’s  associa¬ 
tion  with  Twin  Coach  Company 
!  Limited,  the  second  largest  motor 
coach  manufacturers  in  the  United 
I  States,  Fleet  had,  at  the  end  of 
;  April,  delivered  27  busses  of  which 
I  20  were  delivered  in  the  month  of 
I  April.  Its  production  rate  at  the 
\  present  time  is  one  per  day  and 
I  progress  is  being  made,  in  arrange¬ 
ments  to  increase  this  rate  of  pro- 
'  duction.  This  division  has  in  hand  | 
orders  to  carry  it  at  capacity  well  | 
beyond  the  end  of  the  year. 

'  Company  is  manufacturing  Fleet- 1 
lite  aluminum  windows  in  quantity  | 
against  very  substantial  firm  orders  ! 
and  will  be  delivering  in  quantity  j 
probably  during  the  current  month.  | 
The  Juvenile  Furniture  division  is  j 
producing  and  delivering  children’s 
furniture  in  quantity  and  its  pro-  I 
ducts  have  received  favourable  buy-  | 
er  reception.  ! 

Sheet  Metal  division  is  operating  ' 
at  capacity.  It  has  completed  its  i 
I  first  major  contract  and  has  entered  j 
on  the  execution  of  two  further ! 
major  contracts  for  aluminum  furni-  | 
ture  and  accessories  for  ships  which  j 
will  carry  it  well  into  the  Fall  of 
this  year.  | 

Estimate  1st  Quarter  I 
Dwelling  Units  Built 

The  number  of  dwelling  units  | 
completed  in  Canada  in  the  first  j 
i  three  months  of  1948  is  estimated 
at  11, .569,  according  to  the  results  ! 
of  a  nation-wide  survey  carried  out ! 
by  the  Dominion  Bureau  of  Statis-  1 
I  tics  in  co-operation  with  the  Cen- 
I  tral  Mortgage  and  Housing  Cor-  ^ 

‘  poration.  ! 

During  the  same  period,  construe-  i 
i  tion  was  commenced  on  6.678  dwell- 1 
ing  units  and  the  number  under  j 
construction  was  reduced  from  42,-  j 
215  at  January  1  to  37,529  at  the 
end  of  March.  Comparable  data  I 
are  available  for  1917  only  for  the  I 
i  urban  centres  with  a  population  of  ' 
5.000  and  over,  which  account  for  i 
about  80  per  cent  of  the  total  com-  | 
pletions  in  the  first  quarter.  | 

For  these  areas,  completions  in  I 
the  first  three  months  of  1948  are  I 
about  42  per  cent  higher  than  in  | 
1947.  I 


IMPERIAL  BANK  of  CANADA 

CORNER  McGILl  &  ST  JAMES  ST  .  MONTREAL 


Brifish  Governmenf’ 

Ups  Cotton  Prices 

London  —  Announcement  was 
made  here  by  government  Raw  Cot¬ 
ton  Commission  that,  effective  im¬ 
mediately,  prices  of  various  types 
of  raw  cotton  will  be  increased  by 
as  much  as  six  pence  a  pound.  This 
is  the  fourth  upward  revision  since 
the  commi.ssion  took  over  the  func¬ 
tions  of  bulk  buying  and  distribu¬ 
tion  of  the  raw  material  at  the  be¬ 
ginning  of  1948. 

New  selling  rates  to  spinners  pro¬ 
vide  for  an  advance  of  two  pence 
to  2  2-10  pence  per  pound  in  Am¬ 
erican  type  growths  and  I'n  pence 
a  pound  in  short  staple  Indian  cot¬ 


ton.  Long  staple  Egyptian  type.'- 
were  raised  six  pence  a  pound  and 
medium  staple  Egyptian  varieties 
four  pence.  Previou.sly  American 
cotton  wa.s  quoted  24.10  pence  a 
pound  and  Giza  Egyptian  -  48.60 
pence  a  pound.  When  the  last  in¬ 
crease  was  made  in  March,  the  com¬ 
mission  intimated  that  changes 
would  occur  from  time  to  time  in 
order  to  bring  its  selling  prices  in 
line  with  world  prices. 

Seed  crops  grown  in  Canada  in 
1917  had  an  estimated  value  of 
$11,600,000.  representing  a  decline 
of  10  per  cent  from  the  preceding 
year’s  total  of  $12,917,000,  accord¬ 
ing  to  revised  figures  released  by 
the  Dominion  Bureau  of  Statistics. 


Greenshields  &  Co  Inc 


Investment  Dealers 


507  Flare  d'.Armea« 
Montreal 


SHKKBRODR 


products  group  there  were  declines  ‘^^tion  of  company  s  mill  with  the  | 
in  fruits,  vegetables,  cocoa  and  lowering  costs,  increasing 

chocolate,  coffee  and  chicory,  tea  and  improving  quality 

and  rubber,  and  advances  in  grains  •'^PP‘'o-'^'f*'ately  $1,600,- 


BEHER  QUARTER 
INTERN!  PAPER 


Bruce  Samis,  Samis  &  Co.;  Col.  |  Cowichen  School  Dis- j 

A.  M.  Brown,  Odium,  Brown  In-  1  trict;  located  on  Vancouver  Island,  ' 
vestments.  Ltd.;  F.  L.  Glasgow,  District  includes  the  Citv  of  | 


Royal  Securities  Corporation. 

Nev/  Bond  Issues  Total 
$3,987,434  W-E  May  3 


Duncan,  part  of  the  Municipal  Dis- i  -  t  *  »•  it,  lui  me  .tiiic  at 

trict  of  North  Cowichan  and  the  i of  International  Paper  Co.  it  gg^4jgf.^p4gj,y  price.®  for  the  full  out- 


Bad  Weather 

New  York— At  the  annual  meet- 


000  has  been  expended  up  to  date. 

Production  results  over  the  past 
year  have  already  been  reflected 
in  increased  daily  output,  and  it  is 
reasonable  to  anticipate  consider¬ 
able  improvement  in  mill  outinit 
during  4  948  and  during  early 
months  of  1949  when  the  expansion 
program  has  been  completed,  be 
said. 

“An  agreement  has  been  negoti¬ 
ated  with  Rhineland  Paper  Co.  for  i 
the  construction  of  a  new  sulphite  ' 
pulp  digester  with  an  annual  pro¬ 
duction  capacity  of  10,000  tons.  The 
contract  provides  for  the  sale  at  I 


NEW  ISSUE 


contiguous  rural  area. 

ST.  M.4RC  SCHOOL  COMM. 


was  reported  a  net  profit  of  $13,-  ^ 

013,408  equal  to  »3.6S  a  share  on  ^he  full  construction  cost'  of  this 


comn'on  wa.s  realized.  This  corn- 


unit  is  being  advanced  bv  Rhine-  : 


- -  .  .  !  The’  School  Commission  ’  of  ’  St.  |  $11,660,510  or  $.3.21  a  Co.,  Mr.  Rowe  stated.  i 

New  Canadian  bond  underwritings  I  ^acc  des  Carriferes,  county  of  Port- : corresponding  period  of  q  Walwyn  was  elected  a' 

and  flotations  for  the  week  ended  |  j,as  sold  a  $95,000  issue.  The  :  .’r.  ;  director -- other  directors  were  re- 

May  3.  according  to  figures  com- ;  t^ree  per  cent  1949-63  bonds  were'J^<‘  Providing  $4.o00,000 

piled  by  A.  E.  Ames  &  Coinpany  ^  awarded  for  98.77  to  Dudley  Daw-  ;  '  - 

Limited,  amounted  to  $3,98i,434.  gg„  Ltd.,  Montreal.  Cost  to  the  '  It  ’f  v  t  '  '^”1  Rollwav  Revenupc  In 

Distribution  was  as  follows:  'School  Commission  in  net  average  ta^rried'' tn  aarned  ^snrnln®  n  i 

Municipal  issues  $987  434;  cor- .  intg^gst  will  be  3.246  per  cent.  A  .(tst  ‘nlirttr  February  Near  Peolc 


Limited,  amounted  to  $3,987,434.  gg„  Ltd.,  Montreal.  Cost  to  the 

Distribution  was  as  follows:  'School  Commission  in  net  average  ’  •  it  i 

Municipal  issue.s.  $987,434;  cor- ,  i„tg,ggt  be  3.246  per  cent.  A 
poration  bonds,  $3,000,000.  balance  of  $10,000  is  renewable  >r>  iii  oio  jqo  05  a  ^common 

For  the  vear  to  above  date  total  jgg3  ^  further  period  of  five  5tP’8t3,108  or  .,3.2.j  a  comrnon 
,..00  ei  fiTBOHn  Rifi  with  tha  follow-  L  jjciiuu  ot  “  ^  .  Share,  after  appropriating  S1.500,- 

\vas  $1  8.38  080  6.46,  with  the  follow  ^  Tgn  tenders  were  submitted  '  ggg  ^  The  re- 


$500,000 

Canada  Electric  Company,  Limited 

4V2%  General  Mortgage  Sinking  Fund  Bonds 
Dated  May  1st,  1948  Due  Nov.  1st,  1972 

Denominations  $  1 000  -  $500  -  $  1 00 

Bearer  or  fully  registored  bonds.  Principal  and  Interest  payable  without  charge  at  any 
branch  of  the  Contpany's  bankers  in  the  Maritime  Provinces  and  the  Province  of  Quebec. 


THE  COMPANY 


Canadian  railways  reported  op¬ 
erating  revenues  of  $59,713,317  in 


The  Company  supplies  electric  light  and  power  directly  or  indirectly  to  the  towns  of 


ing  breakdown:  '  at  close  prices.  be  evnlained  wou'  for  ro.  '  Per  cent 

Dominion  of  Canada  i.ssue.s,  $1,- j  The  new  bonds  which  may  be  re-  'niofpJviPnt  of  canitol’  as®pt®  at  the  ' ''''  S6,311,n,3  over  the  same  month 
575,000,000;  provincials,  $68,o00,- -  jjggg.,g(j  by  anticipation  are  dated  pJpp=q  of  curent  erist  over  the  orj.  of  194"  ‘''PPfoaehed  the  all-time 
000;  provincial-guaranteed,  $35,- ,  1948,  and  they  mature  from  g-im)  poqt  ;  high  for  the  month  of  $59,710,057 

638,000:  miinicipal.s  $18  902  646;  i94’9  1963.  first  interest  coupon  Regular  depreciation,  pre.sident  1944.  Freight  re^mies 

corporation  bonds,  $140,040  (300.  j  payable  on  January  1,  1919,  and  ggjgtcci  out  no  lonrrer  is  .diffident  $17.97.).- 


For  f  rst  five  months  of  194.  new  ^bose  following  payable  on  July  1  ,g  high  costs  of  re-  P’’"f  7*=" 

issue.s  totalled  S2.335_01fb661  and  ,  January  1  of  each  year.  The  ;  giapgg^pgt'  and  the  approoriation  P^''.  February.  94  ,. 

for  like  period  of  1946,  $2,441,972,-  ^  jg^g  bas  been  incurred  for  the  con-  ^  be  continued  in  subsequent  Operating  exnense^s  continued  to 

istruction  of  a  College  for  boys.  qu.arters  this  vear.  The  action,  he 

-  -  -  inVided.  will  tend  to  clo.se  the  gan.;  S’lOOw'f'  nil  accounts 

New  Listing  Policy  j  BEAUPORT  schools  |  whatever  fund.s  are  required  this  . nnerating  income  eon- 

N  Y  Stock  Exchanae'  The  School  Commi.ssion  of  Beau- |  vear  for  future  con.struction  and  tfinp  f 

'•  exenange  '  pgj.4  countv  of  Quebec,  has  sold  '  p/irUtinnoi  a.’pniinta  roppivship  nnd  $1. 341, 1  1  1  to  one  of  $1.8,1. .06  with 


203  but  passenger  revenues  declined 
2.8  per  cent  from  February.  1947. 


-  !  ended,  will  tend  to  close  the  f’fnt  or  .$6.2, 8.100  with  all  accounts 

BEAUFORT  SCHOOLS  |  Whatever  fund.s  are  required  this  . income  eon- 

The  School  Commi.ssion  of  Beau- I  vpsr  for  future  con.struction  and 


port,  county  of  Quebec,  ha.s  sold  |  additional  accounts  receivable  and 
$285,000  of  3  per  cent  serial  fifteen-  |  inventories  must  come  out  of  earn-  j 
year  bonds  to  Grenier,  Ruel  &  Com-  |  jng.s  if  the  comn.snv  was  to  remain  i 


New  York— The  New  York  Stock  year  bonds  to  Grenier,  Ruel  &  Com-  |  jggq  ;f  fbp  comn.snv  was  to  remain 
Exchange  has  announced  a  revision  |  pggy  Quebec.  This  issue  was  frp''e  of  funded  debt.'  As  the  amounts 

in  the  requirements  for  the  listing  1  awarded  for  a  price  of  98.28.  j  required  for  those  purposes  are  de- 

of  corporate  securities.  The  revi-  Cost  to  the  School  Commission  1  termined  the  directors  will  he  able 
sion  pertains  to  stocks  issued  in  ^  pe  a  net  average  interest  of  to  detr rmine  the  dividends  that  can 


$1,341,114  to  one  of  $1,871,706  with 
taxes  up  $512,000  over  February  of 


free  of  funded  debt.'  As  the  amounts  ■ 

required  for  those  purposes  are  de- '  P‘‘‘-’‘'et'’;ne  record  at  12.- 

termined  the  directors  will  he  able  f2-.9...>  tons,  un  10  1  oer  gg  ^ 

thof  same  month  of  1947  while  ton 


connection  with  mergers,  reorgani-  .  3  231  per  cent.  The  Provincial  Sec-  i  be  paid  on  the  common  stock.  Sub-  <  i'H’>'cased  18.3  ner  cent, 

z.ations  and  similar  transaction:^  I  retarv  has  given  a  grant  of  $200,000  i  ipct  of  dividends,  be  indicated  would  famed  were  down  22.),- 


Exchange.  points  out  that  it  has  1  interest  coupons  pavable  semi-an-  '  dnctiori  should  he  close  to  canacity. 
long  been  the  policy  of  the  Exchange  gually  May  2  and  November  2  of  j  Cost  trend  continues  upward. 

to  require  approval  by  stockholders  gggt,  year.  The  loan  ha.s  been  in-!  - - 

of  management  option,  profit  parti-  p„rred  for  the  construction  of  a  '  IIE.'VDS  MON'TRE.-VL  BR.AXni 
cipation  or  i  fent.al  school  for  girls.  j  jghn  A.  S.  Penny  has  been  elect- 

rhe"stock  for  this  PUJP^-  !  L’EriPIIANIE  VILLAGE  |  m^T^DeaWs’ ^  ASociaL°n.  ^Monl- 

It  now  seems  des’rah  e.  Mr.  The  Village  of  L  Eninhanie.  coun-  >  o _ „u  _ _ _ — 


IIE.VDS  MON’TRE.-VL  BICVNCII 

John  A.  S.  Penny  has  been  elect¬ 
ed  president  of  the  Junior  Invest¬ 
ment  Dea'ers’  Association.  Mont- 


fractionallv  with  173,566  receiving 
a  total  nayroll  of  $3.3  9.39  P58,  a  .3.0 
ner  cent  increase  over  Februarv, 
1947. 

UORPOK.VTE  INVESTORS 

During  the  first  four  months  of 


Amnerst,  Parrsboro,  Springhlll,  Oxford  and  Joggins.  and  the  districts  of  Nappan, 
Maccan,  River  Hebert,  Port  Grevillc,  Advocate  and  Gulf  Shore,  in  Nova  Scotl.i. 
In  addition,  power  is  supplied  to  Dominion  Coal  Company  Limited  mines  at  Springhi  I 
and  to  other  collieries  in  the  Cumberland  County  coal  fields,  and  to  The  Easton 
Electric  4  Development  Company,  Limited  for  distribution  in  Sackville,  N.B.,  a.-ij 
adjacent  territory. 

The  generating  plant  is  located  at  Maccan  and  has  a  capacity  of  19,750  h.p.  This 
capacity  Is  being  doubled,  and  a  transmission  line  is  being  built  to  Truro  to  connect 
with  the  systems  of  the  Nova  Scotia  Power  Commission  and  the  Pictou  County  Power 
Board,  which  will  make  possible  an  inter-change  of  power. 

The  total  population  of  the  area  served  by  the  Company  is  approximately  42,000,  anj 
the  number  of  retail  customers  presently  reached,  directly  or  through  other  distributors, 
is  in  excess  of  8,650.  A  rural  extension  program  now  underway  will  bring  electric  llg!)t 
and  power  to  waiting  consumers. 

PURPOSE  OF  ISSUE 

The  proceeds  from  the  sale  of  fhese  bonds  will  be  used  to  reimburse  the  Company 
in  part  for  capital  expenditures  made,  and  will  enable  it  to  proceed  with  its  authorized 
construction  program. 

EARNINGS 

The  average  annual  earnings  of  the  Company,  after  depreciation,  for  the  past  ten 
years,  available  for  the  interest  nqulrements  on  the  General  Mortgage  Bonds,  were 
at  the  average  annual  rate  of  2.5  times  such  Interest  requirements. 

DIRECTORS  and  OFFICERS 

Norman  T.  Avord  .  President  .  Amherst,  N.S. 

A.  D.  Smith  .  Director  .  Amherst,  N.S. 

A.  R.  Lusby  .  Director  .  Amherst,  N.S. 

A.  H.  Lomy  .  Director  .  Amherst,  N.S. 

J.  H.  Winfield  .  Managing  Director  .  Cermudo,  B.W.I. 


Norman  T.  Avord 
A.  D.  Smith  .  .  . . 

A.  R.  Lusby  . 

A.  H.  Lomy  . 

J.  H.  Winfield  .  . 


It  now  seem.s  de«-rab'p.  Mr.  The  Village  of  I.’Epiphanie,  roun- 1  ,gq,  Rgoggh  being  nrovision- '  During  the  tir.st  lour  month.®  of 

ohrani  said,  to  state  this  policy  m  |  ty  gf  L’Assomption,  has  sold  an  :  gj  nresident' following  formation  of  current  year  Corporate  Invest- 
the  published  reathrements.  He  re-  s82,000  bond  i.s.sue,  comprising  $28,-  i  t,,e^  association  s-ime  months  a-r-o  continued  the  policy  of 

vealed  that,  in  connection  with  the  599  3  pgg  gg^t  1949-.58.  $8  000  Vice-iiresident  is’  lean  Paul  Gnite  it-s  investment  in  com- 

is.®uance  of  .securities  for  mergers,  j  31/  per  cent  19.59-62;  and  $45.000  1 _ L_J _ _ _  _  _ _ '  I  mon  stocks  of  Canadian  companies 

recapitulations  and  reorganizations,  3^  pgg  gg^j.  j903’  jssue  was  per  cent  19,58-67  for  a  price  of ,  at  the  expense  of  bonds  and  pre-’ 
it  is  customary  for  the  Exchange  to  awarded  for  a  price  of  98.76  to  96.829,  which  represents  a  net  aver-  ferred  securities.  The  portfolio  at 
await  the  vote  of  stockholders  be-  gavard,  Hodgson  &  Company.  Net  age  cost  of  3.246  per  cent.  Issue  .Vpril  .30,  1918,  reveals  ,5,5.31 '“i  of 
fore  listing  additional  shares.  cost  of  the  monev  borrowed  is  .3.514  '  has  been  awarded  to  a  svndicate  total  holdings  are  in  common  stocks. 

In  the  revi.sed  requirements,  the  pgg  gg^t.  The  new  bonds,  which  !  mcludin"  L.  G.  Beaubien  '&  Com- ,  38.48G  in  preferred  stocks.  5.57'; 
Exchange  may  also  require  approval  1  r^ay  be  redeemed  bv  anticipation,  i  oanv  Ltd  and  Banoue  Canadienne  '  in  banks  and  financial  institutions 
bv  .stockholders,  as  condition  of  j  j^rg’  ^jated  June  1.  1918  and  they  i  Nationaie.  Six  tenders  had  been  ’  and  0  61';  in  bonds,  compared  with 
listing  .securities  for  the  acquLsition  1  4949  4993  interest  !  .se.at  in  by  three  banks  and  17  in-  43.30';  in  common  stocks, 

of  property  which  is  susbtanti.al  in  ,  being  payable  semi-annuallv  June  '  vestment  houses.  The  new  bonds,  i  in  preferreds.  5.8';  in  banks  and 
proportion  to  the  size  of  the  listed  4  December  1  of  each  vear.  which  may  be  reiieemed  by  ant’ci-  financial  institutions,  and  3 .34';  in 

company,  or  which  is  to  be  cx-  The  loan  has  been  incurred  for  j  nation,  are  dated  November  1.  1917  bonds  at  December  31,  1947. 


W.  R.  Ross  .  Secretory-Treasurer  .  Amherst,  N.S. 

In  the  opinion  of  counsel,  these  bonds  are  Investments  in  whicli  companies  registered 
under  The  Canadian  and  British  Insurance  Companies  Act,  1932  (Canada),  as  amended 
may  invest  their  funds. 

A  descriptive  circular  giving  full  particulars 
will  gladly  be  mailed  on  request. 

PRICE:  1 00  and  accrued  interest  to  yieid  4  Vi  % 

C.  E.  LESLIE  &  CO.  EASTEfiN  SECURITIES  CO.  LTD. 


changed  for  property  in  which  offi-  ,  sidewalks  and  sewers. 

<  ers  and  directors  haye  an  interest.  !  - 

— -  (  ITY  OF  VERDITN 


and  mature  from  1948  to  1968,  in¬ 
terest  being  payable  1st  May  and 


New  Zealand  farms  are  becom- 


1st  Noveinber  of  each  year.  A  bal-  ing  more  highly  mechanized.  The 


C.  E.  LESLIE  &  CO. 

( Established  1901) 

MONTREAL,  QUE. 
MONCTON,  N.B. 
SAINT  JOHN.  N.B. 
SYDNEY,  N.S. 
HALIFAX,  N.S. 


Although  exchange  difficulties  j  Coming  on  the  bond  market  for  anee  of  $436,000  is  renewable  on  ,  number  of  electric  motors,  82,721: 

ampered  Canada’s  trade  with  Eire,  fbe  first  time  in  oyer  fifteen  vears,  |  the  present  issue  at  the  twentieth  milking  plants.  32,596;  agricultural 

nods  to  the  value  of  $17,189,5,52  ;  41,0  City  of  Verdun  has  sold  $928  000  j  vear  fo'  a  period  of  ten  to  twenty  tractors.  21,156;  and  shearing 

were  shipped  to  that  country' in  the  j  gf  bonds  comprising  $21.5,000  at  2%  |  yeai's.  The'  loan  has  been  incurred  I  plants,  14.516,  were  all  at  new  high  i 


(Established  I9I0I 

SAINT  JOHN,  N.B. 
FREDERICTON,  N.B. 
MONCTON,  N.B. 
CHARLOTTETOWN,  P.E. 
SUMMERSIDE,  P.E.I. 
HALIFAX,  N.S. 


first  11  months  of  1947. 


'per  cent  1948-57,  and  $713,000  at  3  1  for  verious  municipal  works. 


'  levels  in  1947. 


Mortgage  Corporation 


THE  FINANCIAI  IMES,  MAY  14,  1948 


AT  THE  LOOKOUT 


(Continued  from  page  1) 


(Continued  from  page  1) 


in  the  rising  production  rate  of  the 
steel  industry,  according  to  the 
magazine  “Steel”.  And  the  steel 
industry  was  only  recovering  from 
the  effects  of  the  coal  strike  which 
had  a  serious  effect  on  production 
at  a  time  when  it  is  important  that 
production  should  increase  to  take 
care  of  exports  under  the  Marshall 
Plan  as  well  as  to  maintain  the 
automobile  and  other  manufacturing 
industries  dependent  on  steel  as  a 
basic  raw  material.  The  modern 
industrial  machine,  to  be  efficient,  ■ 
requires  long-term  planning,  in- ' 
volving  supplies  and  prices,  and 
such  planning  is  handicapped  when 
strike  talk  is  in  the  air.  I 


i  the  latest  date  comprised  72,081,667 
bushels  in  Canadian  positions  and 
552,356  bushels  in  United  States 
positions'. 

I  Deliveries  of  wheat  from  farms 
1  in  the  Prairie  Provinces  during  the 
j  week  ending  April  20  amounted  to 
1 427,355  bushels  as  compared  with 
469,721  in  the  preceding  week, 
bringing  the  total  for  the  period 
August  1  -  April  20  to  210,507,763 
bushels  as  compared  with  271,185,- 
834  in  the  similar  period  of  1916-47. 

Overseas  export  clearances  of 
wheat  during  the  week  ending  .\pril 
29  amounted  to  1,428,529  bushels 
compared  with  2,800.9,53  a  year  ago, 
bringing  the  cumulative  total  for 
the  crop  year  to  date  to  93.929,440 
bushels  compared  with  183,538,808 
in  the  like  period  of  1916-47.  I 


POLICYOWNERS 


End  of  Year  Prospects  Less 
Certain,  However,  Accord¬ 
ing  to  Standard  &  Poor’s 

LOWER  FARM  PRICES? 


!  figure  of  25,204  tons  but  were  up  i 
'  from  April  1917  total  of  22,759 
'  tons  while  overseas  shipments,  at 
'23.856  tons,  were  down  from  31,- | 
495  tons  in  March  and  37,1511 
tons  in  April  last  year.  Ship-  i 
ments  to  principal  markets  in  U.  ' 
S.  for  first  4  months  of  1918  I 
aggregated  1,242.587  tons  as  com-  | 
pared  with  1,168.036  tons  for  cor-  i 
responding  period  of  1947,  an  in-  i 
crease  of  7 1,551  tons,  or  over  6.3  ! 

,  per  cent.  I 

Kiiropean  Supplies  I'p 

Scandinavian  exports  continued  ! 
through  February  to  show  an  ex-  I 
pansion  over  last  year,  total  for 
month  of  39,575  tons,  being  up  | 
from  27,431  tons  in  same  month  1 
last  year.  For  first  2  months  of  I 
1918,  total  Scandinavian  ship- | 
ments  amounted  to  81,591  tons,  j 
an  increase  of  28.9  per  cent  over 
figure  for  same  period  last  year 
of  63,312  tons. 

IT.  S.  imports  from  Europe 
again  increased  widely  in  March 
and,  at  24,734  tons,  compared  with 
17,028  tons  in  February  and  only 
1.951  tons  in  March  1917.  For 
first  3  months  of  this  year  U.S. 
imports  from  Europe  aggregated 
55,816  tons,  an  increase  of  282.1 
per  cent  over  total  of  11,608  tons 
for  first  quarter  of  last  year. 

That  U.S.  publishers  cannot  count 
too  much  upon  imports  from  Eu¬ 
rope,  however,  is  indicated  by 
fact  that,  although  supplies  from 
that  source  recommenceii  in  Sep¬ 
tember  1916,  total  imports  for 
first  quarter  of  this  year  repre¬ 
sented  only  about  one-seventh  of 
imports  from  Canada  for  month 
of  -April,  and  little  better  than 


TWO  EVERY  MINUTE...  every  time  the  clock  ticked  oflf  a  minute  of  the  business  day  in 
1947,  two  more  persons  became  insured  in  Occidental  Life-a  growth  of  more  than  a 
quarter  of  a  million  policyowners  in  just  one  year.  At  the  close  of  1947,  a  total  of 
1,160,114  persons  were  protected  by  some  form  of  personal  insurance  in  Occidental  Life 
. . .  direct  endorsement  of  the  company's  pledge  of  "more  peace  of  mind  per premium  dollar." 

LIFE  INSURANCE  IN  FORCE,  December  31,  1947. . $1,577,498,876 

Increase  over  1946  —  29.4'Ti) 

NEW  ORDINARY  LIFE  INSURANCE  SOLD  IN  1947 . $  248,888,062 

Increase  oi  er  1946  —  17.1% 

NEW  GROUP  LIFE  UNSURANCE  SOLD  IN  1947 . $  105,568,123 

Increase  orer  1946  —  94.8% 

ACCIDENT  &  SICKNESS  PREMIUM  INCOME.... . $  7,453,080 

Increase  our  1946  —  }2.9% 


New  York  —  The  boom,  reinvig¬ 
orated  by  the  rearmament  program, 
EFIP  and  lower  personal  income 
taxes,  is  holding  up  to  schedule  and 
promises  to  continue  to  do  so  over 
the  next  few  months,  according  to 
Lewis  L.  Schellbach,  vice-president. 
Standard  &  Poor’s  Corp.  Prospects 
thereafter  are  considerably  less  cer¬ 
tain,  so  that  a  degree  of  caution  is 
advised  in  forward  business  plan- 
aiing. 

Production,  as  measured  by  the  ^ 
Federal  Reserve  index,  slipped 
slightly  in  March  to  192  from  a  re¬ 
vised  figure  of  194  in  February. 
The  coal  strike  will  have  had  a  more 
pronounced  effect  on  April’s  com¬ 
posite  showing.  It  drove  the  Stan¬ 
dard  &  Poor’s  more  sensitive  weekly 
index  down  to  a  mid-month  low  of  | 
172  from  the  March  average  of  over  j 
190. 

With  the  miners  back  at  work,  | 
activity  generally  should  recover  to 
approximately  peak  levels  and  hold  ! 
there  through  Maj’  and  June.  In 
July,  however,  two  factors  must  be  i 
reckoned  with:  (1)  the  possibility! 
of  another  coal  strike,  and  (2)  mass 
vacations,  for  which  adjustments , 
have  not  been  made  in  the  indexes.  | 
Rearmament  plans  are  not  yet  | 
formulated.  The  authorities  must , 
work  from  day  to  day,  with  longer- 
range  prospects  depending  upon 
Congressional  action  and  upon  in¬ 
ternational  developments. 

Under  present  conditions,  the  best 
guess  is  that  expenditures  during 
the  next  year  will  be  largely  for  | 
aircraft  and  experimental  work,  i 
which  will  not  involve  a  great  deal ' 
of  materials  other  than  aluminum.  I 
Stockpiling,  however,  may  keep ' 
certain  metals  tight.  | 

Exports  Are  Lower  I 

Exports  are  running  below  early  | 
1947  levels.  Thej’  will  continue  to ; 
do  so  during  the  next  few  months,  > 
for  new  high  records  were  being ' 
established  in  the  spring  of  last 
year.  As  ERP  gains  momentum,  a  | 
moderate  gain  is  likely,  but  the  j 
j-ear’s  total  will  probably  not  equal  i 
that  of  1947.  Imports,  on  the  other' 
hand,  may  well  be  up  20', c  or  so.  i  ' 
Capital  expenditures  for  plant  and 
equipment  in  1948  are  estimated  by  ' 
.  com-  ; 


Car  Loa<1ini;s  Held  Up 
By  Western  Floods 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ended  May  1  de¬ 
clined  to  74,354  cars  from  74,677 
cars  for  tlie  previous  week  and  75,- 
165  cars  for  the  corresponding 
week  last  year.  The  decline  was  all 
in  the  western  division  where  flood 
conditions  continued  to  be  a  factor. 
Western  grain  declined  from  6.756 
cars  in  1947  to  2,565  cars,  grain 
products  from  1,778  to  1,328  cars, 
and  ores  from  1,136  to  718  cars. 
L.C.L.  merchandise  increased  from 
5,714  to  6.325  cars,  but  other  com¬ 
modities  in  the  western  division 
showed  small  changes. 

In  the  eastern  division,  grain  de¬ 
clined  from  1,967  cars  in  1917  to  727 
cars  and  grain  products  from  2,039 
to  1,617  cars,  but  practic.ally  all 
other  commodities  showed  increases. 
The  large  increases  were  in  coal 
from  1,294  to  3,341  cars,  ores  from 
1,518  to  2,460  cars  and  pulpwood 
from  2,709  to  3,281  cars.  i 


ASSETS:  Increased  to . . 

CAPITAL  AND  SURPLUS:  Incfe.tsed  to . ; . 

1947  PAYMENTS  to  policyownm  and  beneficiaties . 

total  payments  to  policyowncts  and  beneficiaries  since  organization 


Propose  Action  to  Check 
Nation-Wide  Strikes 

Action  having  been  taken  at 
Washington  to  at  least  potspone 
the  strike  of  American  railway 
workers,  Congress  is  reported  to  be 
again  discussing  legislation  to  pro¬ 
hibit  industry-wide  bargaining  with 
labor  unions.  It  is  suggested  that 
such  legislation  need  not  encroach 
on  labor's  right  to  quit  work  in 
labor  disputes,  but  would  prevent 
walkouts  which  cripple  or  threaten 
to  cripple  tlie  national  economy. 
Thus  a  labor  leader  like  John  L. 
Lewis  would  not  be  able  to  call  out 
all  the  miners  in  the  country  be¬ 
cause  of  conditions  which  might 
affect  only  one,  or  a  few,  emploj’ers, 
or  only  one  group  of  miners.  Work¬ 
ers  and  emploj’ers  in  any  one  area 
or  district  could  come  to  terms  but 
would  not  be  able  to  combine  to 
in  other 


Canadian  Head  Offiee:  V  LONDON,  C/iNADA 
W.  Lockwood  Miller,  General  Manager 


emphasis  on  barley  to  the  farmer. 
In  a  normal  season  it  is  usually  not 
quite  so  profitable  as  wheat,  and  it 
does  not  endure  dry  conditions  as 
well.  Where  mixed  farming  prevails 
however,  it  is  a  splendid  crop.  Apart 
from  fall  rye  it  is  the  first  crop  to 
ripen  on  the  prairies.  It  is  also  a 
highly  effective  land  cleaner. 

Brings  R*‘tribnticm 
In  a  late  spring  in  order  to  ex¬ 
pedite  matters,  farms  in  the  past 
have  shown  a  tendency  to  sow 
wheat  on  land  without  any  prelimin¬ 
inary  spring  cultivation  to  reduce 
the  weed  growth.  That  usually 
brings  its  retribution  later  on.  In 
such  seasons  also,  there  is  a  dispo¬ 
sition  to  increase  the  acreage  un¬ 


der  summerfallow.  All  that  is 
known  now  is  that  only  an  excep¬ 
tionally  small  proportion  of  the 
wheat  had  been  sown  by  May  10,  the 
date  which  only  a  few  j’ears  ago 
was  regarded  as  the  outside  limit 
for  safe  seeding  of  the  money  crop. 

There  will  be  general  regret  if 
the  acreage  to  be  sown  to  wheat 
falls  short  of  the  predictions  made 
earlier  in  the  season,  but  there  is 
nothing  calamitous  about  it.  Even 
with  a  smaller  acreage  planted, 
the  yield,  with  favorable  conditions, 
might  easily  be  larger  than  194  7 
when  329,000,000  bushels  were 
raised  on  the  prairies.  With  any 
kind  of  luck  in  the  growing  season 
the  returns  will  hardly  be  less  than 


last  year,  since  prices  are  substan¬ 
tially  higher. 

The  most  potent  crop  factor  on 
these  plains  is  moisture,  and  mois¬ 
ture  is  143  per  cent  of  normal,  as 
compared  with  73  per  cent  last 
year.  The  spring  rains  have  been 
particularly  heavy  in  Manitoba 
where  there  was  little  need  of  them. 
Here  they  run  181  per  cent  of  nor¬ 
mal,  as  compared  with  148  per  cent 
in  Saskatchewan  and  115  in  Alberta, 


fix  working  conditions 
areas.  This  has  been  one  of  the 
points  which  have  arisen  in  connec¬ 
tion  with  labor  disputes  in  this 
countrj’.  In  the  steel  industry,  for 
instance,  the  attitude  of  the  em¬ 
ploj’ers  involved,  as  opposed  to  the 
union  program,  is  that  living  con¬ 
ditions  in  areas  as  far  separated  as 
Cape  Breton  and  British  Columbia 
may  not  justify  the  same  rates  of 
wages,  or  that,  in  view  of  the  cost 
of  living,  wages  should  be  the  same 
in  a  small  town  as  in  a  large  city. 
Certainly  any  action  taken  at  Wash¬ 
ington  will  be  carefully  studied  at 
Ottawa. 

Taking  Wall  Street  and  other 
markets  as  a  reflection  of  the  in¬ 
vestor’s  attitude  towards  the  future, 
there  has  been  a  continuation  of 
levels  close  to  the 


(Continued  from  page  1) 
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and  wheat  especiallj’,  is  endangered 
in  a  backward  season. 

In  the  areas  where  the  prevailing 
crops  are  the  coarse  grains  a  late 
-e.i.  i.-i  i.s  often  not  a  vital  matter. 
Much  of  the  yield  becomes  cattle 
feed  anj’waj’.  Barley  particularly,  is 
a  fa.st  maturing  crop,  while  oats 
have  considerable  feed  value  even  if 
cut  green.  Wheat,  on  the  other 
hand,  may  be  rendered  virtually 
worthless  bj’  an  early  frost. 

A  year  like  the  present  suggests 


i  of  last  j’ear,  commenced  on  a  com- 
I  mercial  scale  at  beginning  of  lit  18 
j  and  annual  meeting  was  told  that 
I  products  alreadj’  being  manufac¬ 
tured  —  men’s  and  women’s  suit¬ 
ings  and  upholstery’  fabrics  —  al¬ 
ready’  have  been  enthusiastically  re¬ 
ceived  by  the  trade.  Additions  to 
equip.ment  at  both  Sorel  and  Drum- 
mondville  plants  are  still  being 
made  and,  with  heavy  demand  en¬ 
suring  a  ready’  market  for  all  pro¬ 
duction,  continued  gains  in  sales  ap¬ 
pear  to  be  in  prospect  as  productive 
capacity  is  further  increased. 

I  Expansion  program  was  partly 
!  financed  by  issuance  last  .vear  of 
'$2  million  of  2'i  p.c.  serial  de¬ 
bentures,  58  million  of  3  p.c.  deben¬ 
tures  and  100,000  shares  of  51  series 
;  preferred  stock.  From  proceeds  of 
I  debenture  issues  5')  million  of  3'^ 

I  p.c.  debentures,  due  1959,  were 
I  redeemed. 

j  Last  year  company  p^aid  a,  total 
of  52.75  a  share  in  dividends  on 
j  common  stock,  52.25  in  regular  div¬ 
idends  and  50  cents  extra.  This 
compared  with  52.50  a  share  paid 
in  1946  —  52  regular  and  50  cents 
extra.  With  December  31st  quar¬ 
terly  payment,  regular  dividend 
rate  on  stock  was  raised  to  53  a 
share  annually  from  $2  a  share 
basis  prevailing  up  to  then.  On 
basis  of  annual  rate  of  53  a  share, 
yield  at  this  week’s  market  of  81 ’i 
(Thursday  forenoon)  was  only  j 
about  0  73  per  cent,  indicating  ap- ' 
parent  expectation  in  financial ' 
circles  that  distributions  this  year  ' 
will  be  in  excess  of  03  rate,  either  > 
as  a  result  of  an  extra  payment  or  ; 
a  further  increase  in  rate. 


Gross  value  of  products  of  the 
lumber  industry  of  Manitoba  in  1946 
was  52,483,200  showing  a  minor  de¬ 
crease  from  the  preceding  year’* 
figure  of  $2,493,400,  according  to 
the  Dominion  Bureau  of  Statistics. 


the  SEC  at  518.7  billion, 
pared  with  $16.2  billion  last  year. 
According  to  this  projection,  how¬ 
ever,  it  is  unlikely  that  the  high 
level  in  the  final  quarter  of  1947 
will  be  duplicated  in  any  1948  quar¬ 
ter.  Jloreover,  indicated  gains  are 
nominal,  aside  from  railroads,  com- 
■lercial  enterprises,  and  utilities. 

Inventories  rose  S'l  in  February 
to  almost  $43  billion.  Subsequently’ 
improved  business  confidence  w’ill 
doubtless  be  reflected  in  further  in¬ 
ventory’  expansion.  The  trend, 
while  unhealthy,  will  not  be  actively 
dangerous  until  sales  begin  to  fall 
off. 

Real  income  is  about  sufficient 
to  support  last  year’s  rate  of  sav¬ 
ings  and  movement  of  goods.  Of 
immediate  importance  is  the  cut  in 
income  taxes,  which  should  begin  to 
be  reflected  this  month  in  consum¬ 
er  expenditures.  I 

Labor  at  Turning  Point 

Labor  has  reached  something  of  a  : 
turning  point,  now  that  the  steel  j 
industry  has  refused  to  grant  wage  ' 
rises.  There  is  no  assurance  that 
this  decision  is  final,  or  that  fringe 
concessions  will  not  cost  almost  as 
much  as  wage  increases. 

However,  the  fact  that  a  seem-  j 
ingly  determined  stand  has  at  last  | 
been  taken  i.s  favorable.  Recent  ' 
relative  stability  of  the  cost  of  liv¬ 
ing,  moreover,  improves  the  chances  | 
that  further  wage  rises  will  be 
small. 

Commodity’  prices  in  the  aggre¬ 
gate  have  been  virtually  stationary 
since  the  February’  break.  The 
stand  of  leading  companies  on  ' 
wages,  if  successful,  will  moderate,  i 
if  not  reverse,  the  trend  of  Indus-  | 
trial  prices. 

While  the  increased  goal  for 
government  grain  purchases  and  ex¬ 
ports  this  crop  year  is  likely  to , 
result  in  sporadic  strength  in  farm  | 
commodities. 


sea-saw  price 
line  which,  in  the  opinion  of  stu¬ 
dents  of  market  averages,  should 
decide  w’hether  the  declining  trend 
of  the  last  year  or  so  will  be  con¬ 
tinued,  or  whether  the  recent  rise 
will  prove  to  be  the  first  phase  of 
a  new  bull  market.  Price  averages 
have  still  to  cross  that  line. 


An  H.R.  purchase  planned  months  ago 
Has  now  become  tangible  reality  ! 


Wheat  Visible  Supply 
Dobh  to  75,600,000  Bush. 

Stocks  of  Canadian  w’heat  in  store 
or  in  transit  in  North  America  at 
midnight  on  April  29  totalled  72,- 
634,023  bushels  compared  with  76.- 
391,439  on  April  22  and  93,996,576 
on  the  corresponding  date  last  year, 
according  to  the  Dominion  Bureau 
of  Statistics.  'Visible  supplies  on 


Canadian  Business  Index 


FINANCIAL— D.B.S, 

Hank  Debits  —  3  inf>Tiths  . 

Chartered  Hanks  —  >3arch  31st 

Demand  Deposits  . 

Savings  Deposits  . . . 

Current  Loans  . . 


Worsted  Suits 


DOMINION  FINANCE 

Total  Revenues  .  months 

Ordinary  Expenditures  .  10  months 

Special  (Demob.  iSc  Rccon.)  Exp.  10  months 
Total  Expenditures  .  10  months 


pro.spective  demand- 
supply  factors  point  to  lower  prices 
as  new  crops  come  in. 


BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Sitaation— 

Index  of  Indn. trial  Prodnetion 

2  months  .  equal  UK) 

Production  and  General  Businca. — 
Mineral  Production— 

Gold  —  1  month  .  Fine  Ozs. 

Coal  —  3  montlis  .  Tons 

Mfa.  Production— 

2  months  .  19.').’)-39  equal  100 

Flour  Production  —  8  months  bhis. 
CJuarettes  Released  —  2  months  No, 
I.eather  Roots  and  Shoes — 2  mos.  Prs. 
Haw  Cotton  Consumption — 6  mos.  Ihs. 
Newsprint  Production  —  2  mos.  Tons 
Contracts  ,4warded  —  3  months  .  •? 
Steel  IiiKot  Product.  3  mos.  Sh,  ’Ions 
J'iK  Iron  Products  —  2  mos.  Sh.  'I  ons 

Elect.  I’ower  Output  —  3  mos.  Kwli. 

Tot.sl  Exports  .  January 

’I'otal  imports  .  January 

Total  Trade  .  January 

'J  rade  lial.mce  .  January 

U.  S.  Balance  . January 


Fisheries  production  in  Nova 
Scotia  reached  a  new  high  point  in 
1946.  the  marketed  value  being  $34,- 
270,761,  an  increase  of  11.6  per  cent 
over  the  1945  figure.  The  quantity 
caught  was  4.227,676  cwt.,  an  in¬ 
crease  of  6.9  per  cent. 


High-quality  all-wool  worsteds 

.  .  .  and,  because  of  the  current 

short  supply,  difficult  to  get.  -r- 

These  suits  .  .  .  Double  Breasted  and 

Single  Breasted  .  .  .  are  conscientiously  ^ 

tailored  in  smart  skeleton-lined  lounge  „ 

and  conservative  models  for  the 

mafurescent  and  the  mature  .  .  .  they 

are  crease  resistant  .  .  .  light  in  weight 

and  sure  to  give  their  wearers  comfort 

for  the  hot  days  to  come  right  into  the  fall  .  .  .  and 

for  the  fresh-air  addicts  even  beyond  that. 

Solid  colours  in  the  new  shades  of  brown,  fawn,  and  fan, 


MD  PLAN 


INTERNATIONAL  TRADE— D.R.S. 

\V!if)Ics<3le  Sales  -  Feb'y  19:i."t-39  equal  100 
Retail  Sales  —  Feb’y  1933-39  equal  100 


PRICES— D.B.S. 

Wholesale  I’rices  2  mos.  19:i.3-.19  equal  100 

(V)St  of  I.iviriK  —  2  mos.  193.'-39  equal  100 

lull.  Com.  Stocks  2  mos.  193.')-.'I9  e(|ual  100 

Ind.  bond  Melds  2  mos.  PJ33-39  equal  100 


GRAIN  STATISTICS— Bushels— D.B.S. 
Wheat  la  Store,  April  29th  . 


EMPLOYMENT— D.B.S.— Murch 
(jeneral  Index  .  1 


TRANSPORTATION— D.B.S. 
Railway  Car  Loadings 


Plan  for  the  things  you  want 
must  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fund  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


RAILWAY  EARNINGS 
C.P.R.  —  .March 

Gross  bi-vcnue  .... 
U|>eratinK  Expenses 

Net  Revenues 


regular,  tall  and  short. 


’riiree  mouths: 

(iross  Revenues  .... 
Operating  Expenses 

Net  Revenues 


separate  entrance 


on  Sherbrooke  Street. 


GN  R.  —  March 

Operating  Expenses 
OperuliiiK  Revenues 

Net  Revenues  . . . 

Three  months: 

(IperatiiiK  Revenues 
Operating  Expenses 

Net  Revenues  ... 


Head  Office:  320  Bay  St..  Toronto 
Assets  Exceed  180.000.000 


Sherbrooke  at  Mountain 


71.318.120 

:-  ri.2in.2(;8 

7o,(>72,(io.'» 

-i-  0.1.',0,2!t8 

1  m 

1 .27.'i,r)i  .“j 

-i-  TiO.OTO 

.r,. 81.3,900 

32.’27.3.00fl 

+  3,.'*i’i,non 

38, (i.‘i  1,(810 

30, 3.', 0  000 

-f  2,301.000 

2,8:1.8,000 

4.017,000 

—  1.230,(MI0 

i()0,‘27rj.oon 

—  fi,30i,oon 

!(»:»,  i2:».ooo 

01,708.000 

— H), 327, 000 

1,31,3.000 

r.  178,000 

—  3,033,000 
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DOMINION  COAL 
OUTLOOK  BEHER, 
MEETING  HEARS 

Man-Day  Production  Improved 
In  Past  Year;  Relief  Seen 
As  ‘Ceiiing’  Removed 

SUBSIDIES  DROPPED 


Despite  some  degree  of  uncer¬ 
tainty  in  general  market  conditions, 
C.  B.  Lang,  president  of  Dominion 
Coal  Company  Limited,  told  share¬ 
holders  at  annual  meeting,  “it  is 
reasonable  to  assume  that  the  full 
production  of  the  mines  this  year 
will  be  disposed  of.” 

As  a  result  of  increased  output 
per  man-day,  together  with  some 
relief  due  to  removal  of  price  ceil¬ 
ings,  said  Mr.  Lang,  Government 
subsidy  to  company  was  terminated 
September  30,  1947. 

Until  1942,  he  commented,  when 
war  brought  conditions  over  which 
management  had  no  control,  com¬ 
pany  had  never  before  received  gov¬ 
ernment  subsidy. 

Mr.  Long  stressed  the  difference 
between  subsidies  and  subventions. 
Subsidies,  he  said,  are  paid  directly 
by  the  Government  to  a  company 
whose  operations  are  considered 
necessary  to  the  national  economy 
and  whose  costs,  due  to  circum¬ 
stances  beyond  its  control,  are  in 
excess  of  the  prices  realizable  for  its 
products. 

Subventions  are  payments  by  the 
Government  to  assist'in  the  cost  of 
transporting  coal  mined  in  Canada 
so  that  it  may  be  sold  in  Central 
Canada  on  a  competitive  basis 
with  the  coal  imported  from  the 
United  States.  Subventions,  he 
declared,  have  been  a  policy  of 
Government  since  1924,  and  apply 
equally  in  principle  to  Eastern  and 
Western  Canadian  coal.  Mr.  Lang 
underlined  the  point  that  subven¬ 
tions  “do  not  accrue  as  revenue  to 
the  coal  mining  companies.” 

Mine  Mechani7.ation 
Speaking  of  mechanization,  the 
president  said;  “There  seems  to  be 
a  general  impression  that  our  mines 
have  not  been  mechanized  and  it 
is,  therefore,  pertinent  to  say  that 
apart  from  mechanized  loading ' 
machines,  our  mines  are  substan-  j 
tially  well  mechanized.” 

On  November  13  the  company  | 
submitted  to  the  Government  a  i 
detailed  plan  for  further  mechani- 1 
zation  covering  a  five-year  period,  j 
The  Government  has  asked  for  a  i 
modified  plan,  and  the  request  is 
receiving  attention.  ! 

Mr.  Lang  announced  the  com-  j 
pany  has  also  entered  into  an  agree¬ 
ment  with  Joy  Manufacturing  Co. ; 
of  Pittsburgh,  one  of  the  largest  j 
producers  of  mining  equipment  in  ! 
the  world,  whereby  a  joint  endeavor  I 
will  be  made  to  produce  a  mechan- ' 
Ized  mining  machine  and  improved  ; 
loader.  j 

On  dividends,  Mr.  Lang  said  it  | 
is  intended  to  continue  current  pay-  | 
ments,  and  gradually  reduce  arrears  I 
as  earnings  permit.  ! 

Wage  .Agreements 
Contract  with  employes  expired  i 
January  31,  1948,  and  as  a  result 
of  negotiations  a  wage  increase  of  ' 
40  cents  a  day  was  granted.  This.  i 
together  with  previous  increases,  ! 
represents  a  total  increase  of  $3.93  i 
per  day  or  about  106  per  cent  over  j 
the  1939  basic  wage  rate,  Mr.  Lang  ; 
said.  I 

“Provided  production  is  main-  I 
tained,"  Mr.  Lang  said,  “it  is  ex-  | 
pected  that  a  substantial  tonnage  j 
of  coal  this  year  will  be  available  j 
for  the  St.  Lawrence  market,  which  | 
will  substantially  reduce  the  im-  i 
portation  of  coal  and  thus  material-  j 
ly  aid  the  Government  in  their  con-  I 
servation  plan  of  U.S.  dollars.”  | 
Mr.  Lang  said  that  ever  since  last  I 
summer,  when  the  mines  resumed  ! 
operations,  "most  serious  difficulty”  i 
has  been  experienced  in  securing 
sufficient  freight  cars  to  maintain 
full  operations  and  this  situation  is 
.still  present.  He  added  the  com¬ 
pany  is  also  “gravely  concerned” 
over  the  shortage  of  suitable  ships 
for  water  transportation  and  the  | 
high  rate  of  charter.  ! 

What  of  Future?  I 

In  conclusion,  Mr.  Lang  said:  i 

“The  good  condition  of  the  mines  j 
and  other  facilities  have  not  only ; 
been  maintained,  but  improved,  ! 
where  possible.  j 

“The  successful  operation  of  the 
mines  in  the  future  is  almost  en-  | 
tirely  dependent  upon  the  follow¬ 
ing  factors:  (a)  Early  completion  j 
of  the  installation  of  mechanized  j 
loading  equipment,  (b)  Maximum 
production  per  man  day.  (cl  Con-  , 
tinuance  of  the  Government’s  sub-  I 
vention  policy. 

“The  co-operation  of  the  Gov-  I 
ernment,  employe  and  manage-  j 
ment  in  achieving  such  objectives  ^ 
are  in  the  interests  of  the  econom-  I 
ic  welfare  of  the  country.  j 

“Although  general  market  condi-  j 
tions  are,  to  some  extent,  uncer-  i 
tain,  it  is  reasonable  to  assume  that  j 
the  full  production  of  the  mines  i 
this  year  will  be  disposed  of."  ! 

Ratify  Capital  Change  i 
For  Monarch  Mortgage  | 

Toronto  ---  The  financial  reor¬ 
ganization  plan  of  Monarch  Mort¬ 
gage  &  Investments  was  adopted  by 
preferred  and  common  shareholders 
at  special  meeting  here  without  a 
dissentient  vote.  In  reply  to  a  share¬ 
holder,  H.  R.  Jackman,  president, 
said  it  was  hoped  to  give  early  con¬ 
sideration  to  payment  of  an  initial 
dividend  on  the  new  common  shares. 

The  company  has  underway  a 
housing  development  at  Trethewey 
drive.  Mr.  Jackman  said.  Nearly 
all  of  the  company's  new  homes  are 
going  to  veterans,  he  said,  and 
stressed  the  low  monthly  payment, 
$37.50,  for  interest  and  amortization 
of  balance  after  down  payment. 

A  Clean-Up  campaign  helps  elim¬ 
inate  the  worst  features  of  slum 
conditions. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Manoged 

CALGARY  CANADA 


Crane  President 


JAMES  IRWIN  ROBINSON, 
vice-president  and  general  man¬ 
ager  of  Crane  Ltd.  since  1937, 
who  has  been  appointed  president 
of  the  company.  Mr.  Robinson 
began  his  association  with  Crane 
Ltd.  in  1907,  having  occupied  vari¬ 
ous  positions  in  the  company 
since  then.  He  will  direct  opera¬ 
tions  of  the  six  manufacturing 
plants  and  18  branches  through¬ 
out  Canada  from  the  general  of¬ 
fice  on  Beaver  Hall  Square  here. 

SEEKS  SPOT  WOOL 
FACILITIES  HERE 

Markets  in  Toronto  and  in 
Boston  Urged  as  Help 
to  Producers 


Toronto— Suggestion  is  made  by 
Leslie  Biggin,  president  of  the 
Canadian  Wool  Co.,  Toronto,  and 
of  Willet-Biggin  Wool  Service 
Inc.,  Boston,  that  the  National 
Association  of  Woollen  and  Wor¬ 
sted  Manufacturers,  and  similar 
bodies  in  the  United  States,  urge 
United  Kingdom-Dominion  Wool 
Disposals  Ltd.,  to  provide  a  spot 
wool  market  on  the  continent. 

Under  present  conditions,  he 
points  out  in  the  New  York  Jour¬ 
nal  of  Commerce,  wool  users  in 
Canada  and  the  United  States  not 
only  must  depend  on  imports 
from  Australia,  New  Zealand  and 
South  Africa  for  supplies,  but 
must  also  buy  four  to  five  months 
in  advance  of  their  requirements, 
to  ensure  delivery,  and,  of  course, 
finance  purchases  during  that 
extra  period.  This  not  only  adds 
materially  to  operating  costs,  but 
involves  grave  possibilities  of  loss 
in  market  depreciation. 

He  writes,  in  part:  “It  seems 
to  me,  the  answer  is  the  provis¬ 
ion  of  a  spot  supply  of  wool  of 
these  three  origins,  and  this  can 
only  be  accomplished  by  the  co¬ 
operation  of  the  growers  and  the 
Joint  Organization  in  shipping 
regular  quantities  of  the  most 
suitable  types  for  these  markets 
to  Boston  and  Toronto,  for  sale 
by  auction  at  these  centres 
through  appointed  selling  brok¬ 
ers. 

“The  creation  of  a  spot  market 
would  be  of  definite  advantage  to 
the  wool  producers  in  the  coun¬ 
try  of  origin.  If  the  proper  types 
and  regulated  quantities  were 
consistently  shipped,  there  is  no 
question  in  my  mind  that  such 
spot  wool  would  command  a 
premium,  and  that  wool  users  of 
this  continent  would  gladly  pay 
such  a  premium  for  the  protec¬ 
tion.” 

A  Clean-Up  campaign  gives  a 
boost  to  community  pride  which  re¬ 
sults  in  more  pleasant,  more  con¬ 
tented  living. 


BIG  NEW  PLANT 
FOR  NOVA  SCOTIA 

j  _ 

New  Canadian  Company  Will 
Manufacture  Bendix  Wash¬ 
ers,  Employing  200  Workers 


(Special  Correspondence) 
Halifax— The  announcement  of 
Premier  Angus  L,  Macdonald,  that 
Bendix  Home  Appliances  Inc.  has 
organized  a  Canadian  subsidiary 
to  be  known  as  Bendix  Home  Ap¬ 
pliances,  Canada  Limited,  and  has 
entered  into  an  agreement  with 
a  newly  organized  Nova  Scotia 
company  to  manufacture  the  ma¬ 
chines,  and  that  a  big  new  plant 
is  to  be  established  at  Amherst. 
N.  S.,  is  the  biggest  industrial 
announcement  that  ha.s  been  made 
in  the  Maritimes  for  years  and 
has  been  received  with  great 
pleasure  in  these  provinces  where 
the  need  of  more  industries  has 
been  evident  for  so  many  years. 

The  Premier  stated  that  ar- 
I  rangements  have  been  made  for 
I  the  production  of  Bendix  auto- 
j  matic  washing  machines  in  Nova 
Scotia.  “For  some  time  now”,  he 
^  said,  “the  Department  of  Indus-  ' 
I  try  and  the  Nova  Scotia  Research 
j  Foundation  have  been  co-operat¬ 
ing  with  various  busine.ssmen  of 
I  Amherst  in  facilitating  these  ar-  ; 
j  rangements  and  I  have  been  ad-  ! 
vised  that  a  final  decision  has  ' 
been  reached.  Key  men  in  these  . 
negotiations  have  been  W.  S.  A. 
Daley  of  The  Canadian  Manu-  | 
facturers’  Association  and  J.  E. 
Wry,  of  A.  E.  Wry  Standard  , 
Company  Ltd.,  Amherst.  j 

"Bendix  Home  Appliances,  Inc. 
of  South  Bend,  Ind.,  have  just  | 
formed  a  Canadian  subsidiary, 
Bendix  Home  Appliances,  Can-  , 
ada  Ltd.  The  Canadian  company  | 
has  contracted  with  a  new  Nova  i 
I  Scotia  firm,  Canadian  Assemblies, 

■  Ltd.,  to  produce  these  machines . 

!  “Within  a  short  time,  Bendix 
washing  machines  will  be  coming 
off  the  production  line  at  Am-  ^ 
herst.  Some  30,000  units  will  be  ; 
produced  annually.  Canadian  As¬ 
semblies,  Ltd.,  eventually  will  em¬ 
ploy  some  200  men  and  women .  ■ 
In  addition,  parts  for  the  ma-  ■ 

I  chines  will  be  manufactured  at  ; 
i  Trenton  Industries,  Ltd.,  Trenton,  : 

I N.  S.,  Enamel  and  Heating  Pro-  : 

I  ducts  Ltd.,  Sackville,  N.  B.,  and 
1  a  number  of  other  plants  in  On-  j 
i  tario  and  Quebec  as  well  aus  Nova 
j  Scotia  and  New  Brunswick. 

I  “Altogether,  some  700  to  1,000 
i  persons,  of  whom  the  majority 
will  be  Nova  Scotians,  will  find 
employment  in  this  new  indus- 
i  try,  which  annually  will  produce  [ 
i  machines  having  a  retail  sales  ^ 

!  value  of  approximately  $9,000,000.  | 

Am.  Nepheline  Output 

5,500  Tons  in  April 

^  Production  of  marketable  nephe-  ^ 
line  and  syenite  for  the  glass  and 
;  ceramic  industries  by  American 
,  Nepheline  Limited  in  April  amount-  \ 
ed  to  about  5,500  tons,  shareholders  i 
.  were  told  at  annual  meeting.  The 
I  company  is  controlled  through  Ven¬ 
tures’  group,  holding  57.3  per  cent.  ' 
,  Company’s  properties  near  Lake- 
’  field,  Ont.,  cover  a  five-mile  stretch,  i 
Original  ore  reserves  estimated 
i  in  the  section  already  mined,  i 
amount  to  943,000  tons.  Of  this, 

'  one  band  of  some  146,000  tons  could 
'  probably  not  be  mined  owing  to  its 
proximity  to  present  stoping. 

Other  bands  of  ore  that  may  be 
,  quarried  are  estimated  as  indicated 
;  only  at  some  1,648,000  tons,  re-  ; 

1  ported  Dr.  D.  D.  Derry,  geologist.  ' 
This  includes  north  and  south  bands  , 
and  a  second  layer  of  930,000  tons,  j 
;  The  “Cabin  Ridge”  band  is  ^i-mile  j 
east  of  the  main  deposit  and  has 
^  been  mapped  on  surface  and  probed 
‘  by  one  drill  hole,  showing  good 
grade.  ’  , 


Our  Simple  Planners 

By  R.  J.  DEACHMAN 


E.  B.  Jolliffe,  Leader  of  the  C.C.F.  ^ 
in  the  Province  of  Ontario,  pulled  ' 
a  smart  one  a  few  days  ago.  Here’s 
what  he  said:  j 

“Free  enterprise  having  passed  I 
away  long  ago,  the  choice  today  i 
is  between  piecemeal  planning  i 
in  the  interests  of  the  few  by  j 
monopoly  capitalism  on  the  one 
hand,  and,  on  the  other  hand,  ; 
social  and  economic  planning  in  ; 
the  interests  of  the  whoe  com¬ 
munity  by  an  agency  of  your 
government  which  in  turn  is  ] 
responsible  and  accountable,  in  a  | 
democratic  way,  to  all  the  peo- 
ple.”  j 

Where  has  Mr.  Jolliffe  been  liv-  ^ 
ing  all  these  years?  In  Cuckoo  i 
Land,  no  doubt.  We  had  a  war.  The  | 
democracies  put  up  a  pretty  good 
fight  and  those  that  came  out  of 
it  the  best  happen  to  be  the  United 
States  and  Canada,  probably  less  | 
Socialistic  and  positively  less  Com-  ; 
inunistic  than  any  of  the  other.s.  ' 
And  who  is  going  to  the  help  of 
Europe  at  the  present  moment  — 
none  other  than  the  United  States  ^ 
and  Canada  ?  The.se  two  will  do  I 
more  to  supply  the  commodities  to  ' 
a  needy  world  than  all  the  rest  of 
them  put  together.  ; 

Where  are  standards  of  living  1 
and  where  is  the  best  prospect  for  j 
still  higher  standards?  Certainly  in  ! 
the  United  States  and  Canada,  those  | 
down  -  trodden  capitalist  countries,  I 
suffering  from  the  devastating  evils  , 
of  “monopoly  capitalism”  —  that  i 
mouth  filling  phrase  of  our  socialist  [ 
friends  who  think  that  all  problems  ‘ 
can  be  settled  by  a  blue  print  —  | 
drawn  by  one  of  their  own  commit-  ; 
tees.  ; 

¥  ¥  ¥ 

Free  enterprise  is  not  dead.  If  it  , 
were,  a  fine  regard  for  a  decent  | 
memory  would  add  a  touch  of  rev-  | 
erence  to  the  cultured  mind  of  Mr.  ; 
Jolliffe.  It  was  free  enterprise  which  | 
made  this  country  and  the  United  I 
Stages.  Our  forcfathtis  started  with  | 
the  sickle  and  the  axe.  They  brought  j 
us  to  the  combine,  the  power  saw,  j 
the  motor  car  and  the  aeroplane. 
Where  in  all  the  world  has  there 
been  a  more  magnificent  develop¬ 
ment  in  so  short  a  time?  Free 
e;  terprise,  at  least,  deserves  a  mon¬ 
ument,  but  it  doesn’t  need  it.  Our  | 
contribution  to  a  better  world  must  ' 
consist  primarily  of  helping  others  , 
to  help  themseives  -  let  this  be  , 
its  monument,  it  is  the  essence  of 
freen  enterprise.  i 


Mi*.  Jolliffe  proposes  to  improve 
it  by  planning  --  in  a  responsible 
and  democratic  way,  of  course.  Our 
planners  want  planning  because 
they  think  that  planning  will  be 
done  by  them  or  for  them.  Mr. 
Mosher  wants  higher  freight  rates 
for  the  railway  workers  -  -  Mr. 
Coldwell,  wiser  in  his  way,  or  more 
discreet  wants  lower  freight  i-ates 
for  the  farmers.  There  is  a  basic 
conflict  within  the  citadel  of  the 
planners.  How  can  it  be  resolved. 
>!■  *  if. 

If  Mr.  Mosher  gets  his  way  and 
a  slump  comes  and  the  C.C.F.  is 
always  looking  out  of  ap  East  win¬ 
dow  expecting  to  see  it,  then  Mr. 
Mosiier  will  find  that  he  has  .shov¬ 
ed  up  wage  costs  when  the  bottom 
ha.5  fallen  out  of  his  market.  The 
result  ?  Workers  will  lose  their  jobs. 
In  1928  there  were  187,000  em¬ 
ployed  by  the  railways  —  122.000 
in  19.33.  Mr.  Coldwell  will  have  to 
bonus  the  railways  that  seems 
to  he  his  only  way  out  and  let 
the  farmers  pay,  in  their  taxes,  the 
hill  for  Mr.  Mosher's  planning.  This 
is  the  economics  of  evasion,  not  a 
.solution. 

These  are  but  siniple  examples. 
There  are  differences  in  vital  in¬ 
terests  within  the  nation.  Mr.  Jol¬ 
liffe  offers  social  and  ecoilomic 
planning  and  expects  that  everyone 
will  rush  to  it  like  school  children 
to  a  free  show.  These  are  vital  con¬ 
flicts,  they  will  not  be  solved  bv 
the  C.C.F.  In  power  the  C.C.F. 
would  become  highly  alive  to  its 
own  importance.  It  would  walk  the 
tight  rope  as  cautiously  as  the  best 
of  them.  Many  of  our  problems  can 
be  solved  only  by  the  erosion  of 
time.  An  iconoclast  mellows  rapid¬ 
ly  in  power.  In  office  the  heavy  boot 
would  be  out  of  place,  it  would 
give  way  to  the  carpet-slipper. 

In  England  the  Labor  (iovern- 
ment,  wants  to  end  wage  rate  in¬ 
creases  at  least  for'  a  time.  The 
atlsW'.r  of  labor  is  in  effect:  “'What 
we  have,  we  hold,  what  we  haven’t 
we  are  after.”  The  government 
wants  to  end  make-work  practices 
which  have  long  been  a  policy  of 
British  workers.  The  leaders  of  the 
Labor  Party  recognize  the  existence 
of  this  evil  —  the  planners  plan 
but  tl  e  game  is  played  under  the 
old  rules.  There  are  in  England, 
tho!  e  who  believe  that  if  the  gov¬ 
ernment  is  on  their  side  the  laws 
of  economics  matter  little  —  they 
are  a  dead  letter.  '  ^ 


Butter  and  Cheese  ' 

Production  Lower 

Ottawa  iJecline  in  butter  and 
cheese  production  last  monih  in  Can¬ 
ada  is  shown  in  a  report  from  the 
Dominion  Bure.au  of  Statistics,  P>ut- 
ter  production  in  April  totalled  18.- 
314,000  pounds,  a  decrease  of  11 
,  per  cent  from  April,  1947.  Cheddar 
cheese  production  in  April  totalled 
3,300,000  pounds,  a  decrease  of  al¬ 
most  46  per  cent  from  the  corres¬ 
ponding  month  a  year  ago. 

During  the  first  four  months  of 
this  year  6,997,000  pounds  of  cheese 
were  produced,  compaied  with  11.- 
653,000  pounds  during  the,  same 
period  of  1917.  A  total  of  16,721,000 
!  pounds  of  butter  was  producefl  du¬ 
ring  the  first  four  months  of  this 
year,  compared  with  51.366,000  in 
the  similar  period  of  1917. 

The  DBS  reported  stocks  of 
creamery  butter  totalled  5,352,382 
'  pounds  May  1,  compared  with  8,- 
329,188  April  1,  and  11,218,810  for 
the  corresponding  month  a  year 
■  ago.  Cheese  stocks  totalled  21,618,- 
031  pounds,  compared  with  22,412.- 
79.3  April  1,  and  19,689,639  a  year 
ago. 

PLEA  HEARD  FOR 
SIMPLER  REPORTS 


Incomei  Statements’  Manner 
Of  Presentation  Confuses 
Public,  Is  SEC  Claim 


We  recommend,  for  investment  and  appreciation, 

SICKS  BREWERIES  LIAAITED 

Dividend  recently  increased  from  20e  per  shore  to  2Sc  quarterly,  placing  stock  on  $1.00 
annual  basis;  at  current  price  of  M'j  yielding  approximately 

BUTTERFLY  HOSIERY  CO.  LTD. 

Dividends  paid  in  1947  —  70e  plus  15e  extra;  at  current  price  of  13V'2-14, 
yielding  approximately  6°o. 


STUDY  NOS.  10  and  11. 


A  COPY  OF  THESE  CIRCULARS  REVISED  TO  DATE,  SENT  ON  REQUEST 


FAIRBANKS,  KIRBY  &  CO. 

BEIoir  MEMBKKS  MO.NriREAL  STOCK  EXCHA.N’GE 

igqjv  MEMBERS  MO.N'TREAL  CURB  MARKET 

Royal  Bank  Building  —  360  St.  Jomet  St.  W. 
Montreal 


New  York  —  Much  of  the  con¬ 
fusion  in  the  public  mind  regarding 
the  extent  of  corporate  profits  is 
due  to  the  way  in  which  income 
statements  are  prepared  and  Lssued, 
declared  Earle  C.  King,  chief  ac¬ 
countant  of  the  Securities  and  Ex¬ 
change  Commis.sion. 

Speaking  before  the  annual  meet¬ 
ing  of  the  New  York  State  Society 
of  Certified  Public  Accountants  at 
the  Waldorf-A.storia.  Mr.  King  told 
the  delegates  that  the  accounting 
profession  had  a  public  duty:  to  re¬ 
solve  differences  of  opinion  on  prin¬ 
ciples  governing  the  preparation  of 
corporate  income  .statement.s,  .so 
that  they  require  no  "explanation  or 
clarification,  beyond  that  contained 
in  the  statemenLs  themselvc.s.” 

The  speaker  noted  that  dollar 
values  of  corporation  profits  as  re¬ 
ported  for  1917  were  generally 
higher  than  ever  before,  and  ex¬ 
pressed  belief  that  industry’s  future 
was  "cloud.V,  to  say  the  least”.  And, 
he  added,  “with  some  'experts’  con¬ 
tending  that  business  in  general  and 


prices  in  particular  will  continue  as 
at  present  for  an  indefinite  period; 
others  predicting  even  more  busi¬ 
ness  and  still  higher  prices:  and 
still  others  taking  the  i)o.sition  that 
our  economy  is  due  for  a  nosedive, 
if  not  tomorrow  then  within  the 
very  near  future,  it  is  small  won¬ 
der  that  corporation  officials, 
charged  with  the  making  of  cur¬ 
rent  profits  and  the  retaining  of 
such  part  of  those  profits  as  is 
necessary  to  keep  the  business  mov¬ 
ing,  have  resorted  to  various  and 
sundry  ways  to  reflect  in  their  fin¬ 
ancial  statements  the  accomplish¬ 
ment  of  this  purpose.” 

Mr.  King  warned  that  apparent 
lack  of  full  accord  among  account¬ 
ants  as  to  treatment  of  certain  re¬ 
serves  and  other  items  “cannot  be 
expected  to  allay  management’s 
disinclination  to  accept,  as  ralistic, 
profits  determined  in  accordance 
with  accepted  accounting  principles, 
which  contemplate  adherence  to 
cost  and  the  matching  of  expired 
actual  cost  against  revenues.” 

He  reaffirmed  the  SEC’s  position 
that  the  ’’all  inclusive”  type  of  in¬ 
come  statements  better  accomplish¬ 
ed  the  purpose  of  clear  presenta-  , 
tion  of  income  than  the  “current 
operating  performance”  type.  The 
former  type,  he  observed,  assumes 
that  all  gains  and  lo.s.sc.s  for  the 
year  should  enter  into  determina¬ 
tion  of  net  income  for  the  year, 
while  the  current  operating  concept 
assumes  that  certain  material  extra-  i 
ordinary  items  unrelated  to  the 
year's  normal  operations  should  be 
excluded. 


( Special  Correspondence ) 

Halifax  —  It  may  be  a  straw  in¬ 
dicating  the  direction  of  the  eco¬ 
nomic  wind  or  it  may  be  just  the 
opinion  of  a  man  in  business  who 
in  his  daily  life  is  in  contact  with  the 
letail  trade,  but  Alderman  Joseph 
Laphen,  reporting  on  the  City  Coun¬ 
cil’s  purchasing  committee’s  check¬ 
up  of  City  Hospital  buying,  said 
there  is  a  wholesalers’  war  on  in 
Sydney.  Alderman  Laphen  is  in 
busine.ss  for  himself  and  he  went  on 
to  say  tliat,  in  comparing  prices 
paid  by  the  ho.spital  for  groceries, 
the  committee  members  face  an 
the  committee  members  face  an  ab¬ 
normal  situation  that  m.ay  last  only 
a  few  weeks,  he  ha(i  been  informed 
by  travelers  that  there  is  an  e.xcess, 
a  glut  on  some  kinds  of  good.s  on  the 
Canadian  market  with  every  indi-- 
cation  that  prices  in  these  lines  will 
drop.  If  this  is  so,  he  went  on  to 
say,  it  is  perhaps  the  most  import¬ 
ant  news  that  the  people  of  Sydney 
have  heard  in  a  long  time. 

Apart  altogetlier  from  the  aider- 
man’s  remarks,  complaint  of  slow 
business  has  been  voiced  by  .several 
merchants  and  tliey  say  there  has 
been  little  if  any  improvement  con¬ 
sequent  on  the  recent  increase  in 
the  wage  scale  of  the  steel  workers 
at  Sydney. 

In  this  connection  they  point  out 
an  obvious  fact  and  one  which 
seems  to  have  escaped  the  attention 


of  many  all  over  Canada  that,  while 
some  classe.s  of  workers  have  re¬ 
ceived  substantial  pay  increases,  in 
Sydney  tlie  steel  workers,  there  is 
yet  another  and  a  very  large  class 
who  have  not  including  many  who 
arc  working  on  the  same  wage  basis 
as  at  the  close  of  the  war  and  others 
who  are  not  working  at  all. 

However,  there  is  at  least  some 
belief  that  the  present  keen  com¬ 
petition  among  Sydney  wholesale 
grocers  may  be  a  first  indication 
that  prices  have  gone  as  high  as 
they  can  go  and  that  there  must  be 
a  recession  if  goods  are  not  to  be 
left  on  the  shelves. 

Mont.  Locomotive  •  C.G.E. 
Agreement  On  Diesels 

Announcement  has  been  made 
of  the  completion  of  an  agreement 
between  Montreal  Locomotive 
Works  Ltd.  and  Canadian  General 
Electric  Co.  Ltd.,  under  which  the 
two  companies  have  joined  forces 
for  the  manufacture  of  diesel-elec¬ 
tric  locomotives  which  are  now 
being  made  in  Canada. 

The  first  locomotive  to  he  pro¬ 
duced  will  be  a  1.000  h.p.  unit  which 
will  be  exhibited  at  the  Canadian 
International  Trade  Fair  in  Toronto, 
from  May  31  through  June  12,  and 
then  delivered  to  the  Canadian 
Pacific  Railway. 


Greater  Prosperity 

in  Town  and  Country, 

Modern  Massey  >  Horris  machines  increase  ontpnt 
per  man  and  give  the  farmer  greater  buying  power 


ON  Soturd.TV  nights,  all  across  (’anada.  the  shopping 
centres  of  towns  and  smaller  cities  are  crowded  with 
farm  automobiles  and  farm  people.  Side  by  side  with  the 
town  dwellers,  farm  people  buy  all  kinds  of  consumer 
goods,  from  breakfast  foods  to  broadloom  rugs,  from 
canned  goods  to  cosmetics,  from  raisins  to  refrigerators. 
You  can’t  tell  whether  the  man  in  the  tweed  suit  is  a  farmer 
or  a  doctor,  whether  the  woman  in  the  “new  look’’  is  from 
the  farm  or  the  town. 


for  Canadian  workers,  provided  more  traffic  for  railway's 
and  truck  lines,  expanded  the  volume  of  retail  merchants. 
Greater  prosperity  for  all. 

Massey-Harris  .  .  .  the  largest  manufacturer  of  farm  imple¬ 
ments  in  the  British  Empire  .  .  .  has  contributed  in  no  small 
measure  to  this  progress  through  the  development  of  modern 
labor-saving  farm  machinery. 


Time  was  when  farm  buying  was  more  limited,  when  farm¬ 
house  furnishings  were  more  meagre,  when  you  could  often 
distinguish  farm  folk  from  town  folk  by  their  appearance. 
The  change  is  due  directly  to  the  increase  in  the  buying 
power  of  farm  families. 

While  the  number  of  farms  in  Canada  has  actually  de¬ 
creased  during  the  past  25  years,  the  area  of  improved  land 
has  been  increased  by  22  million  acres,  and  the  gross  value 
of  annual  farm  production  has  been  stepped  up  by 
approximately  85  percent.  The  reduction  in  ojierating  costs, 
effected  by  modern  farm  machinery,  gives  farm  families 
today  much  more  money  for  both  the  necessities  and 
luxuries  of  life.  All  of  which  has  broadened  the  market  fo 
tiie  products  of  the  Canadian  factories,  created  more  jobt 
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.  especially  from  Ontario  and  Quebec  —  who  have 
been  impeding  the  'passage  of  the  bill  have  been 
serving  their  constituents  poorly  and  displaying  a 
I  sad  lack  of  public  spirit. 


The  Farmers  Pay  —  But  Not  Much 


- — - REFERENCES  made  in  parliament  and  elsewhere  ^ 

R.  EMMET  COX  -  -  -  -  riiblishcr  relative  immunity  of  the  farmers  throughout 

I.  W.  TVSON  -  -  -  Editor  and  Manager  i  Canada  from  income  tax  evidently  has  stirred  up  the  AS  ANOTHER  budget  day 

R.  \V.  i'OUNO  -  -  »  -  News  Editor  |  government's  propaganda  corps.  With  talk  of  an  draws  near,  the  following 

- - - -  j  election  in  the  relatively  near  future  it  obviously  has 

SUBSCRIPTION  I’RICE:  In  Canada,  $3.00  become  the  purpose  to  impress  upon  the  public  that  people  contin^ue  to  think  i^rerms 


Some  Thoughts  About  The 
Iniquity  Of  Taxes 


S1.7o  for  six  months.  In  Great  Britain  $3.00  a  ^  farmers  do  pay  income  tax.  And  so  we  have  of  free  enterprise.  True  there 
year  Canadian  funds.  In  the  United  States  $o.S0  *  •  ,  .  ^  iv,a,„o. 

a  yean  $2.00  for  six  months.  Foreign  subscrip-  a  dispatch  from  the  capital  emphasizing  Uiat  for  are  °^Sonalists  who 

tions,  $5.00  a  year;  $3.00  for  six  months.  j  the  fiscal  year  ending  April  1947  income  tax  assess-  j^at  privately  owned 

ADVERTISING  Rate  Cards  on  application  at  all  our  |  ments  against  Canadian  farmers  were  virtually  double  “cracker  barrel’’  stores  should 
offices  or  from  any  responsible  Advertising  '  those  of  the  previous  fiscal  year.  It  may  be  pointed  be  permitted,  as  long  as  they 
Agency.  I  out  that  the  accent  is  on  the  "double".  The  assessment  "ot  exploit  human  ^  labor 

Spy®',  'of  taxpaying  farmers  has  been  increased  from  are'^conservativeTree  en- 

HEAD  OFFICE,  Montreal,  LAncaster  2136  ,  —  All  $7,113,000  to  $14,357,000.  There  are  additional  details,  terprisers  who  advocate  that  we 
Departments.  ,  between  the  provinces,  which  have  led  to  ex-  should  all  own,  social-like,  the 

TORONTO:  24  King  Street.  West,  Telephone:  EL.  7204.  ^g^^^g^  controversy  as  to  favoritism  and  discrimination  V  “fl!* 

*  I  between  the  West  and  East  and  the  Maritimes.  terprise 'ive  agree  on  a^princi- 


**  _ I _  I  All  this,  we  suggest,  confuses  the  larger  issue:  pie  the  flexibility  of  which  de- 

Devoted  to  the  Interests  of  the  Investing  public  in  '  that  is,  the  relationship  between  income  taxes  paid  j^iVor 


the  belief  that  the  confidence  of  capital  Is  essential  to  by  farmers  and  other  sections  and  classes  of  the  |  Nqw,  unless  the  old  terms 
the  stability  of  finance,  the  prosperity  of  industry  and  '  community.  There  is  no  information  for  instance  as  |  have  been  newly  interpreted 
the  development  of  our  resources.  to  the  number  of  urban  workers  assessed.  For  that '  and  I  have  mi.ssed  the.se  inter- 

- apparently  we  have  to  go  back  to  the  year  1942  pretS.tions,  there  should  be  in 

MONTREAL,  FRIDATt,  MAY  14,  1948  which  gives  the  latest  statistics  as  presented  in  the  brUv^een^  enterDrise^°"frnd 

Canada  Year  Book  for  1947.  monopoly  capitalism,  and  indeed 


By  E.  C.  ERTL 

AS  ANOTHER  budget  dav  take  the  edge  off  the  low  in- 
raws  near,  the  following  terest  grievance.  So  as  to  give 
oughts  occur.  Outside  of  the  less  reason  for  people  to  be 
natic  fringe,  the  Canadian  disgruntled  at  the  low  return 
ople  continue  to  think  in  terms  of  their  capital  one  has  made 
free  enterprise.  True  there  it  almost  Impossible  to  accu- 
e  variations  of  the  theme;  mulate  capital  on  which  one 
st  as  there  are  Socialists  who  would  earn  so  discouragingly 
lieve  that  privately  owned  little, 
racker  barrel”  stores  should  ^8  48  48 

permitted,  as  long  as  they  To  that  extent  the  continued 
i  not  exploit  human  labor  |  high  level  of  income  taxation, 
ide  from  the  owner's,  so  1  no  matter  how  wise  it  may  have 
ere  are  conservative  free  en-  been  politically  speaking,  no 
•pri.sers  who  advocate  that  we  matter  how  sweet  a  sacrifice  it 
ould  all  own,  social-like,  the  may  have  been  In  times  of  dire 
ephone  system.  When,  in  oth-  need,  this  high  level  of  taxa- 
vvords,  vve  talk  of  free  en-  ^  tion  has  undermined  most  seri- 
terprise  we  agree  on  a  princi-  ously  the  ability  of  people  to 
!  the  flexibility  of  which  de-  put  aw'ay  the  reserves  from 
nds  solely  on  our  oum  per-  which  free  enterprise  must 
lal  interests  or  idiosyncracies.  draw  its  continuing  flow  of 
Now,  unless  the  old  terms  i  growth  capital, 
ve  been  newly  interpreted  j  One  is  of  cour.se  easily  de- 


which  a  person  can  not  be  re¬ 
garded  automatically  as  a 
likely  participant  in  new  in¬ 
dustrial  enterprises.  This  nat¬ 
urally  not  only  reduces  the 
likely  market  for  any  new  is¬ 
sues  outside  of  giltedgeds,  but 
it  also  reduces  the  confidence 
one  may  have  in  the  worth- 
whllcness  of  participation,  even 
if  one  were  inclined  to  salt 
something  away  speculatively. 

When  Donald  Gordon,  a  few 
weeks  back,  requested  the  in¬ 
vestment  dealers  to  find  or 
create  the  machinery  for  more 
widespread  public  participation 
in  smaller  venture  issues,  he 
ought  to  have  indicated,  at 
least  sketchily,  as  to  where  the 
smaller  investor  was  expected 
to  get  the  money  to  operate 
with.  It  is  of  course  quite  passe 
to  even  mention  the  plight  of 


That  Persisting  Housing  Problem 


apparently  we  have  to  go  back  to  the  year  1942  pretations,  there  should  be  in  *  crowds  in  brokers  boardrooms, 
....  .u  1  ,  »  ,  ,  ,  .  J  ■  principle  a  certain  antagonism  concerned  as  they  are  with  the 

which  gives  the  latest  staUstics  as  presented  in  the  between  free  enterprise  and  |  ups  and  downs  of  stocks.  This 
Canada  Year  Book  for  1947.  monopoly  capitalism,  and  indeed  i  however,  is  no  evidence  of  a 

For  the  year  1942,  while  there  were  onlv  21,158  there  is.  All  the  obfuscation  of  |  healthy  state  of  the  Investment 

agrarians  assessed,  1,573,189  "employees"  were  taxed.  ""J  i  markets  although  it  might  be 

®  .  .  . ,  n.-,  the  socialist  econ-  taken  to  mean  that  there  is 

And  while  the  agrarians  paid  $3,.,  1 1,000  in  income  omy,  whether  moderately  start-  still  a  goodly  instinct  of  spec- 
taxes  the  employees  paid  $230,713,000.  ed  as  in  Britain  or  immoder-  ulation  among  us,  as  people 


THE  question  of  low  cost  housing  continues  to  be  |  agrarians  paid  $3,271,000  in  income  omy.  whether  nioderately  star"- 

one  of  the  most  pressing  Canadian  problems.  It  is  taxes  the  employees  paid  $230,713,000.  ed  as  in  Britain  or  immoder- 

in  many  respects  rather  an  odd  problem  —  duplicated  '  The  figures  recently  released  from  Ottawa  indicate  ately  fulfilled  as  in  Russia,  al- 
•  ^  *■  \  ^  W3.VS  presents  9,  much  more 

in  the  United  States  and  for  the  same  reasons  —  ;  that  since  1942  the  number  of  agrarians  assessed  has  pronounced  form  of  state  —  or 

because  there  has  been  more  construction  of  dwellings  '  increased  to  53,308,  which,  proportionately,  is  hardly  a  monopoly-capitalism  than  the 

in  the  past  three  or  four  years  than  in  any  comparable  i  n^ntter  for  surprise  in  view  of  the  prosperity  of  X  result 

period  in  the  country's  history.  To  some  extent  this  ;  agricultural  operations  pnerally.  How  many  employees  b^ng  enLrprIsing  in 

need  for  more  housing  is  due  to  the  normal  increases  income  tax  in  194 1  is  —  perhaps  con\eniently  .  interests,  as  individ- 

in  population  and  to  the  increase  in  the  number  of  ,  nientioned  in  relation  to  the  number  of  farmers  ;  ual.s  or  as  groups  who  got  to- 

married  couples  as  a  result  of  ten  years  of  substantial,  I  “messed.  But  t.he  total  probably  has  increased  sub- j  ^  aJe  eEprising 

and  sustained,  economic  prosperity.  ,  ^tantially  since  1942;  and  even  the  figure  for  employees  |  ^  P 

Immigration  and  the  movement  of  war-brides  have  i  1942  is  thirty  times  greater  than  the  new  figure  ,  jty  to  lay  their  hands  on  en- 

added  their  quota  to  the  number  of  home-seekers,  j  for  farmers  for  1946.  And  the  tax  levy  on  all  farmers  |  thlt^o'^' extra" 

Especially  the  latter  has  altered  the  emphasis  on :  for  1946  is  less  than  one  thirtieth  of  the  levy,  ^^11;  will  be  put 

housing  needs  because  many  thousands  of  young  men,  j  oH  employees  in  1942.  |  way.  If,  no  matter  for 


ceived  by  watching  the  eager  fh*  man  with  a  really  large 
crowds  in  brokers  boardrooms,  income.  One  can  not  yank  any 
concerned  as  they  are  with  the  tears  by  referring  to  those  ty- 
ups  and  dowms  of  stocks.  This  coons  who,  through  taxation, 

however,  is  no  evidence  of  a  ®ce  forced  to  live  on  their  cap- 

healthy  state  of  the  Investment  |  although  _  one  might  point 

markets,  although  it  might  be  '  out  that  capital  employed  in 
taken  to  mean  that  there  is  doing  what  the  income  should 

still  a  goodly  instinct  of  spec-  'J®  doing,  obviously  can  not  be 

ulation  among  us,  as  people  employed  in  creating  additional 

try  to  make  enough  out  of  the  economic  wealth. 

Molotov  Fluctuations  and  the  *  48  48 

Marshall  gyrations  to  add  some  A  taxation  policy  originally 
"capital  gain"  to  their  "taxable  had  only  one  purpose,  now  it 

income”.  It  is  a  statistical  has  two.  Originally  taxation  w’as 

fact  that  taxation  on  personal  to  raise  the  money  to  pay  the 

incomes  has  raised  substantial-  operating  expenses  of  the  state, 

ly  the  level  of  income,  below  (Continued  on  page  7) 


EDITORIAL  FORUM 


One  Card  for  All  l  today  than  it  was  when  the  Dun- 

'  can  Commissioners  made  their 
One  diploma  for  all  Canada  '  findings  in  1928.  Today,  in  Nova 


within  a  comparatively  narrow  span  of  years  have!  so  we  would  again  point  out  that,  relatively  i  what  reason,  the  state  prevents  i  ^e  all  that  is  necessary  '  Scotia,  w’e  are  not  producing  any 

found  themselves  to  be  heads  of  families  while,  if  ;  speaking,  the  farmer  has  little  to  complain  of  about;  people  from  being  enterpnsing  lawyers  and  other  professional  i  more  than  half  the  butter  we 


they  had  never  gone  abroad  they  might  have  applied  !  income  tax. 
the  ordinary  and  less  romantic  yardsticks  to  their  i 
lives,  postponing  their  marriage  until  a  later  date.  |  _  . 

There  is  no  doubt,  however,  that  the  main  reason  DUSIIl 


Business  Must  Tell  Its  Story 


then  we  are  gradually  being 
pushed  onto  the  road  of  monop¬ 
oly  capitalism. 

48  ¥  48 

There  are  many  ways  in 
which  this  can  be  brought  about. 


iiiy  oemg  nien.  Even  clergymen  are  hav-  need;  actually  not  even  that.  And 

of  monop-  obtain  separate  licenses  to  !  still,  an  anti-margarine  campaign 

act  for  each  province.  Trading,  ;  persists  in  this  Province!  If  it 

of  course,  is  restricted  between  !  makes  sense,  the  term  has  come 

ways  in  the  provinces  by  taxation.  For-  to  have  strange  meaning. — ^Hali- 

ght  about,  tunately  a  union  card  covers  all  '  fax  Herald. 


for  the  dislocation  of  the  housing  market  must  be  FOR  MORE  years  than  we  care  to  admit,  industry  As  in  England  a  county  coun-  ,  the  Dominion;  so  should  a  di 

sought  in  the  change  which  has  taken  place  in  our  has  played  the  thankless  role  of  providing  all  sorts  '  send  wrecking  crews  to  i  pioma. — Brandon  Sun.  I  That  Fifth  Column 

economy  as  a  result  of  the  war.  The  unprecedented  ,  and  conditions  of  men  with  their  daily  needs.  Admitted- !  Ti -  t  „ 

flow  of  workers  from  rural  and  small  town  areas  to  jy  the  system  has  its  faults  —  as  what  human  in-  did  not  have  a  permit,  .so  can  i  Getting  Along  Abroad  ^re  ® 

the  larger  industrial  centers  has  never  been  reversed,  gtitution  has  not?  we  tear  down  a  man's  will-  i  A  United  States  airline  company  there  is  not,  but  it  bases  that  as- 

although  it  was  expected  that  with  the  end  of  the  Probably  the  biggest  'boner',  of  "Big  Business,”  how-  pu'-ver  to  build  a  house  for  him-  has  taken  a  tip  from  wartime  mill-  sumption  merely  on  its  wish  for  a 

war  it  would  be  ever  is  its  failure  to  vocalize  adeouatelv  about  its  :  ^im  with  a  tary  services  and  is  briefing  United  quiet  life,  not  on  any  real  knowl- 

uar  iL  ou  u  .  ...  ,,  e'er,  is  i-s  laiiuie  to  vocalize  adequately  aoout  its  cocoon  of  official  tape  and  leg-  States  travelers  who  fly  to  Europe. .  gfio-g  the  situntinn 

Immigration  is  simply  an  answer  lO  the  problem  virtues,  advantages  and  achievements.  islation.  The  result  will  be  of  As  various  military  forces  used  to  '  f  h 

created  in  the  primary  industries.  The  immigrants  shortcoming  was  highlighted  a  couple  of  davs  ;  oourse  that  the  government  will  do,  the  airline  company  advises  its  .  ®  | 

largely  are  filling  the  places  vacated,  in  the  mines  !  ago  at  the  joint  annual  meeting  of  the  Quebec  Division  ^h  ceil’  an'n  traveler.s  how.  to  get  along  in  for- '  we, 

and  forests  and  on  the  farms,  by  the  former  occupants  ^  and  Montreal  Branch  of  the  Canadian  Manufacturers'  j  from  which  each  will  pour  forth  fefs"  animMity  th"ough°Uctlea  "nels*  ®''®"  i 

who,  having  migrated  into  cities  and  war  industries,  |  ;^^QQia.tion.  at  the  command  of  some  queen-  There  is  an  alarming  amount  of  there  are  Communists  in  Canada  j 

have  decided  to  remain  there.  :  ..While  the  record  of  achievement  of  free  com- :  bee.  who  has  probably  .studied  friction  in  the  world  now.  without  ^j'"®  i 

Therein  we  must  seek  a  part  of  the  crisis  which  will  petitive  initiative  and  enterprise  speaks  for  itself."  nomics  in°  he^  earner”  stage.^A.s  fesslTels"’— *  HSa^HeraM^^"'^^^^'  ®^’®"  °"® 

undoubtedly  arise  if  the  industrial  economy  should  £  Gravel,  retiring  chairman,  told  the  delegates,  |  usually,  we  are  digre.s.sing  again.  _ ’  there  is  not  the  faintest  likelihood  i 

falter.  Those  thousands  who  are  now  paying  high  1  ..^ve  must  tell  and  retell  industry's  story  of  accomplish-  i  Monopoly  capitalism  can  come  '  xt_  Hurrv  Here  !  will  ever  prevail  I 

level  rents  or  high  cost  mortgages  on  family  dwellings  ment,  and  expose  the  leftist 'economic  fallacies  for  I  forcing  the  state  to  as.sume  ,  d  ^ 

fv,of  tr.  ,,  ..  thc  majOF  resDonsibilit V  for  If.  under  i<Ieal  British  democracy  ''-ork  through  democratic  processes. , 

^  *  y  .  what  they  really  are.  normal  dr  abnormal  industrial  and  British  law.  the  death  nenaltv  It  does  not  need  a  maioritv  in  o 


That  Fifth  Column 


Getting  Along  Abroad 


usually,  we  are  digre.s.sing  again. 

Monopoly  capitalism  can  come 
by  forcing  the  state  to  as.sume 
the  major  responsibility  for 


^  f  u-  u'  tv.  .a  wbat  they  really  are.  normal  dr  abnormal  industrial  and  British  law,  the  death  penalty  It  does  not  need  a  majority  in  order 

found  in  the  rural  areas  from  which  they  moved  |  And  in  the  words  of  the  guest  speaker,  Rodney  |  expansion,  by  allowing  the  state  can  be  proved  e.ssential  to  deterring  i  to  control.  It  hasn’t  a  mojority 

permanently,  when  they  ought  to  hav’e  moved  only  ;  chase,  vice-president  in  charge  of  public  and  industrial  assume  the  investing  of  ven-  murders,  then  the  majority  of  Brit-  even  in  Russia.  It  has  only  a  small, 
temporarily.  Some  difficulties  of  such  a  nature  are  relations  Chase  B^ass  and  Conner  Comnanv  Water-  '  whenever  it  ha.s  ons  will  no  doubt  .sensibly  .seek  to  re-  completely  organized  minority.  And 

encountere'd  already  here  and  there  and  the  con-  Tury  Conn  Beca^^^  'h "r^ ‘'k;  turn  the  hangman  to  office  But  if  that  is  all  it  would  need  in  Canada. 

,  '-oim.,  jsecdose  ousiness  is  maae  me  scapegoat  vate.  venturesome  citizen  to  be  ,  there  is  no  upswing  in  capital  crimes,  Under  the  circumstances,  we  had 

tinued  rise  in  the  cost  of  construction,  due  to  some  trouble,  we  cannot  sit  by  the  fire  warming  enterprising.  abolition  will  have  a  good  chance  better  be  on  guard.  —  Vancouver 


extent  to  novel  practices  on  the  part  of  building  |  ourselves  ...  it  is  time  that  we  accepted,  as  our  |  Looking  at  today’s  high  level  ■  to  become  permanent.  In  either  Province 
labor,  can  only  add  to  the  difficulties  to  be  met  j  responsibility  the  job  of  telling  the  people  the  busine.ss  activity  and  the  evi-  case  Canada  has  little  to  lose  by  | 
later  '  I  ■  f  ' I  c  Tt  •>  6  1^  1^  .  dences  of  corporate  prosperity  waiting  to  see  how  Britain’s  experi- 

;  economic  facts  of  ale.  might  be  inclined  to  sug-  ment  works  out.  —  Vancouver  Pro- 

■  ^  i  It  is  greatly  to  be  hoped  that  the  hundreds  of  gest  that  there  is  nothing  much  vince.  Imperi 

MisCOncepfionS  on  the  Bell  Telephone  Bill  delegates  who  attended  the  C.M.A.  meet,  —  and  in  '  wrong  with  our  state  of  affairs.  ■  its  hea\ 

,  ^  :  fact  business  executives  generally  -  will  take  to  I  ^'evertheless  we  might  well  halt  ,  Dog-in-the-Manger  Policy  ,  tional  P 


Our  Own  Oil 


Dog-in-the-Manger  Policy 


THE  tendency  among  so  many  Members  of  Par-  .  ,  ^  u  ,  I  for  a  moment  and  ask  our-  i  vote  its  full  effort  to  developing 

.  imnpHp  thp  naosao-p  nf  ipp-'slatinn  bv  enter-  "®®^^  ^^®  the  speakers,  and  be  diligent,  I  selves  whether  we  have  not  al-  |  More  than  twenty  yeans  ago,  |  home  fields.  Imperial  has  an- 


Imperial  Oil  of  Canada  has  sold 
!  its  heavy  interests  in  Interna¬ 
tional  Petroleum  in  order  to  de- 
I  vote  its  full  effort  to  developing 


liament  to  impede  the  passage  of  legislation  by  enter¬ 
ing  into  debates  which  are  over  their  heads,  was 
demonstrated  this  week  in  the  course  of  discussion 
before  the  railways  committee  of  the  House  of  Com¬ 
mons  o.n  the  bill  providing  for  revision  of  the  capital 
structure  and  certain  powers  of  The  Bell  Telephone 
Co.  of  Canada.  This  is  the  same  bill  which,  before  it 


in  season  and  out  of  season,  to  tell  the  public  the  [  ready  gone  quite  far  towards  the  Duncan  Commissioners  wrote  nounced  its  intention  of  spending 


true  story  of  how  industry  meets  its  responsibilities.  i  preventing  the  venturesome  and  Uii.s  into  their  monumental  re-  $80  millions  to  develop  oil  in 

i  therefore  not  undesirable  ele-  port:  Canada. 

-  1  ment  from  participating  in  the  >•'>  estimated  that  between  '  Within  the  last  generation  prof- 

r*iirran»  Pvanfe  '  expansion  and  development  of  fifteen  and  twenty  million  dol-  itable  oilfields  have  been  discov'- 

V»UrT  V.OmmenrS  wn  V«urrenr  cvenrs  ,  country’s  possibilities.  lar®  worth  of  food.stuffs  were  itn-  ered  and  developed  in  areas  sur- 

'  :  There  has  been  for  some  i  ported  last  year  into  the  Mari-  rounding  Turner  Valley,  Coutts- 

Oil  and  water  do  not  mix.  Still,  California  oil  com- I  years  now  a  great  shift  of  em-  |  time  Provinces  -  twelve  million  Sweetgrass,  Princess-Patricia, 


Curt  Comments  On  Current  Events 


went  to  the  Senate  —  where  it  was  passed  with  some  ]  panies  are  hoping  to  take  some  2,500,000,000  barrels  phasis  in  the  evaluation  of  va-  ,  Lloydminster,  Fort  Norman  and 

.  r  nous  forms  of  capital.  For  alone— tooustutfs  which  these  pro-  now  Leduc.  There  is  good  rea- 

unimportant  (for  the  company)  changes,  was  "talKed  .  of  petroleum  from  under  the  bed  of  the  pacific  ocean,  preaching  has  gone  vinces  are  capable  of  producing  son  for  hoping  that  other  large 

v„r  i =i hio  merr,v.ar=  ,  It.  ii.  that  Capital  Ls  Overpriced  i  '^rgc  part  themselves."  - 


out"  on  several  occasions  by  irrespo.nsible  members. ;  48  48  48  out  that  capital  is  overpriced 

An  offender  of  long  standing  in  the  matter  of  Premier  Duplessis  is  doing  a  good  job  in  keeping !  at  anything  more  than  Z''<  and 

clogging  up  debate  —  Toronto's  ubiquitous  T.  L.  :  Quebecois  guessing  on  the  question  of  provincial  i  horrovver  —'the  *borrowing ov*^ 

Church  —  was  one  of  the  principal  critics  of  the  i  elections.  ■  ernments,  largely"*"—  'ran  ^get 

bill  in  committee.  The  increase  in  the  authorized  capital  |  48  48  48  '  away  with,  the  better  it  is  all 

of  Bell  Telephone  to  $500  million  from  $150  million,  |  Canadian  housewives  are  advised  by  packinghouse  i  around.  Hand  in  hand  with 

he  thought,  would  "fasten  a  monopoly"  on  Ontario  |  officials  to  buy  more  pork  in  order  to  bring  down  movernent  "probably^Xsigned  to 

and  Quebec:  would  involve  an  immediate  increase  in  j  the  price  of  beef.  And  after  that,  what  would  they  '  _ 

telephone  rates;  and  would  result  in  a  rise  in  the  i  buy  to  bring  down  the  price  of  pork?  i 

market  for  the  company’s  stock.  A  C.C.F.  member  i  ij;  *  .ijf  « 


oilfields  exist  in  the  prairie  plains, 


at  anything  more  than  S'e  and  That  works  out  at  a  million  the  foothills,  and  maybe  in  North- 
that  the  lower  the  returns  the  dollars  a  month  for  Riodstuffs  em  B.  C. 

borrower  — the  borrowing  gov-  imported  into  Nova  Scotia  alone  To  this  end,  the  announcement 
ernments,  largely  —  can  get  .  and  which  we  are  "capable  of  #of  Imperial’s  vast  expansion  pro- 
away  with,  the  better  it  is  all  producing  in  large  part”  ourselves,  gram  may  well  help  Canada  to 

around.  Hand  in  hand  with  i  Butter  has  alw'ays  bulked  large  .  be  more  nearly  self-sufficient  in 

this  development  has  gone  a  in  the  volume  of  those  food  im-  this  vital  commodity.— Vancouver 

movement  probably  designed  to  ports  and  the  situation  is  worse  1  News-Herald. 


opposed  the  provision  for  a  4  to  1  split  in  company's  ■  We  wonder  how  many  tax-payers  who  had  not  yet 
.stock  —  which,  incidentally,  was  inserted  in  the  made  out  their  returns  when  the  eleventh-hour  an- 
Bill  by  the  Senate  Committee  and  had  not  been  sought  '  nouncement  of  a  month's  reprieve  was  made  will  wait 
by  the  company  —  on  the  grounds  that  it  meant  j  until  the  Slst  of  May  to  do  the  always  distasteful 
cutting  a  melon  for  shareholders.  Telephone  users,  i  chore. 

thi.s  member  said,  were  going  to  be  charged  the  '  48  48  •>8 


Snside  Stories  of  the  Street 

j  Never  in  any  peace-time  period  States,  and  it  has  been  impossible  |  operation  that  can  be  applied  more 
!  has  Canada  been  carrying  out  such  P*®*'  adequate  stock-piling.  This  i  readily  to  Canadian  stocks  than  it 
'  f  o-verr,  situatioH  Is  causlng  a  further  sur-  would  if  stocks  were  listed  in  the 


eight  per  cent  "interest"  on  the  new  stock.  Regarding  the  new  British  law  again.st  capital,  ''®®t  P^gtam  of ,  Vo“pertVes‘’7n  WaTstree^^^^^ 

The  Bell  Telephone  Co.  i.s  a  monopoly  in  the  same  punishment,  the  London  New  Statesman  declares  that  f'.ANAD.A  stock  -  piling  raw  (Canada,  particularly  those  that  have 

degree  as  any  other  public  utility  is  throughout  the  ,  hanging  is  not  a  deterrent  to  crime.  Still  it  is  pretty  STOCK-PILI.NG  materials  for  the  already  made  substantial  headway  |  The  retirement  of  Paul  McFarlane  ; 

territory  it  serves;  alwav.s  has  been  and  must  always  definite  discouragement  to  the  individual  criminal  United  States  in  in  the  Province  of  Quebec.  A  ®tep-  active  work  in  the  Bell  Tele- i 

,  .f  .  ,  ,  .  ,  MATERI.AI..^  ca.se  there  should  ped  up  aircraft  program  will  call 

be  If  efficient  service  is  to  be  given.  The  bill  now  ,  concerned.  ■  I'NITEl)  be  a  war  against  for  much  larger  supplies  of  alum-:  phone  Company 

before  Parliament,  therefore,  cannot  change  its  status  48  48  ST.ATES  Ru.s.sia.  In  the  de-  inumandmangane.se.  And  all  the  I*()IM  L.\R  will  recall  the  fact 


vey  of  .  nianganes5e  properties  in  Wall  Street  market. 


.  rrsr.  a.  ,1  "  ,  ^  MATERI.AT.S  (‘asc  there  should  ped  up  airoraft  program  will  call 

be  If  efficient  service  is  to  be  given.  The  bill  now  ,  concerned.  ■  I'NITEl)  be  a  war  against  for  much  larger  supplies  of  alum-:  phone  Company 

before  Parliament,  therefore,  cannot  change  its  status  I  48  48  ST.ATES  Ru.s.sia.  In  the  de-  inumandmangane.se.  And  all  the  I*()IM  L.\R  will  recall  the  fact 

in  thLs  respect.  Increase  in  capital  is  for  the  purpose  A  House  of  Commons  member  has  become  irate  velopment  of  its  purchases  of  ore  by  the  United  NAME  that  the  McFar- 

of  expanding  the  company’s  facilities  and,  with  a  over  the  humorous  observation  of  a  civil  servant  that  Pfogfum  United  States  is  said  to  States  will  go  a  long  way  towards  I.N  KELL  lane  name  has  been 

,  f  1  1  -,1  .  r  .u  5e  planning  stipplies  from  all  parts  solving  the  dollar  problem  between  TELEPHONE  a  very  popular  one 

huge  unsati.sfied  demand  for  its  services,  will  re.sult  tiresome  speeches  might  be  controlled  if  the  members  '^1,^  ^„rld.  From  Canada  the  the  two  countries.  OROl.'P  in  Telephone  cir- 

in  greater  revenues.  It  needs,  accordingly,  have  no  were  allowed  to  speak  only  so  long  as  they  could  ,  two  largest  stock-piles  will  be  iron  i  -  cles  for  well  over 

influence  on  rates  charged  by  the  company  for  its  I  stand  on  one  foot.  Perhap.s  the  complaining  member  !  ore  and  aluminum.  Another  inter-  '  According  to  brokers  there  has  half  a  century.  During  the  earlier 

service.  Wide  increase  in  operating  costs,  however,  has  ’  feel.s  that  would  make  him  a  stoic— one.  definition  of  ;  possibility  now  looms  up  in  been  a  marked  change  in  the  char-  ^  days  of  tlie  telephone  development 

*■  I,  u-  u  .  .u  ;  I.  ■  ,  u-  .  .  the  form  of  manganese  ore.  It  has  acter  of  the  busi-  across  Canada  it  was  L.  B.  McFar- 

brought  about  a  .situation  where  higher  rates  may  be  |  a  ‘'stoic’  being:  a  long,  tired-looking  bird  that  stands  ;  known  there  were  de-  ClIARArXER  ness  handled  on  !  lane  who  was  for  many  years  the 

called  for.  That  an  increase  in  capital  is  likely  to  ,  on  one  foot  and  goes  "yonk,  yonk".  !  posits  in  Canada  but  there  has  al-  OF  BUSINESS  the  Montreal  Stock  '  outstanding  figure  and  did  so  much 

make  for  a  rise  in  the  market  for  a  company’s  shares  j  48  ¥  |  ways  been  difficulty  getting  suffi-  HAS  Plxchange.  There  '  to  establish  friendly  relations  be- 

is  something  which  has  never  been  realized  before  I  We  can  readily  understand  the  attitude  of  Agricul- '  cient  capital  to  put  the  n^nes  on  a  <'"ANfiKf>  ha.s  been  a  steady  ,  tween  the  Bell  Telephone  Company 
.  ,.  •  1  ■  ,  ,  ...  .  .  .t  ,  .  ,,  ;  commercial  basis.  Both  United  O.N  SIREF.T  falling  off  in  the  and  its  thou.sands  of  customers  and 

in  financial  circles.  On  the  contrary,  it  invariably  has  i  ture  Minister  Gardiner,  in  that  he  will  answer  ques-  (.^eat  Britain  would  number  of  'in-aiul  shareholders.  On  his  retirement  it 

the  effect  of  depre.ssing  the  market  for  a  stock.  i  tions  about  meat  pricc.s  in  the  House,  or  before  the  now  like  to  see  manganese  proper-  out’  traders,  due  principally  to  the  was  his  son  Paul  McFarlane  who 

The  proposed  four  for  one  split  in  the  Boll  stock  !  Prices  Committee,  but  not  botli.  After  all  as  Minister  '  ties  developed  in  Canada  owing  to  fact  that  stocks  have  not  been  ac-  j  stepped  up  into  the  field  of  greater 

will  not  mean  cutting  a  melon  for  .shareholders.  It  of  Agriculture.  Mr.  Gardiner  is  a  bu.sy  executive,  j  ^he  readine.ss  with  which  the  ore  tive  enough  to  permit  of  .such  oper-  activity,  and  for  many  years  was  | 
.  ,u  /.  i  .  1  ....  .  .....  .  ...  lean  be  shipped  to  American  and  ations.  On  the  other  hand  there  one  ot  tlie  most  popular  officials; 

will  merely  give  them  four  shares  with  a  to-al  par  I  And  he  is  in  a  position  to  know  how  much  time  British  ports.  In  the  last  war  the  ha.s  been  a  surprising  increase  in  i  of  the  company.  Their  connection  j 

value  of  $100  where  they  had  one  share  of  tiie  j  be  wasted  in  these  investigations  which  are  so  largely  !  new  Canadian  iron  ore  mines  de-  the  number  of  small  syndicates  who  ,  with  tlie  company  goes  back  to  the  | 

same  par  value  previou.slv.  It  should,  however,  as  j  political  razzle-dazzles  and  designed  to  wear  out  an  veloped  by  Steep  Rock  surprised  the  carry  a  fair  sized  portfolio  of  dif-  nineties  when  the  head  office  was  j 

suggested  by  members  of  the  Senate  committee  res- '  agitated  public  in  the  hope  that  it  will  soon  find  i rapidity  with  which  ferent  stocks.  Usually  these  groups  ,  located  at  the  corner  of  Notre  Dame  j 
°  ...  ,  .  .  i  .  ,  ,  .  i  ore  shipments  were  made.  The  close  meet  once  a  week  and  discuss  the  and  St.  Johns  Streets.  The  com-  ' 

ponsible  for  insertion  of  the  clause  in  the  bill,  be  |  sometliing  cLsc  to  get  agitated  about.  |  relationship  between  steel  and  man-  conditions  of  the  account,  and  try  to  pany's  operations  expanded  into  ad-  j 

of  assistance  to  the  company  in  attaining  a  broader  i  48  48  48  j  ganese  is  .shown  by  the  fact  that  determine  whether  there  have  been  joining  buildings  till  they  found  it  \ 

distribution  of  its  shares  among  small  investors.  |  One  of  the  stories  of  municipal  expansion  in  Western  :  to  make  ninety  million  tons  of  steel  any  developments  that  might  call  impossible  to  get  enough  space  in 
The  Bell  Telephone  bill  is  one  which  is  of  the  I  Canada  in  the  boom  days  of  the  early  nineties  was  I one  and  a  half  mil-  for  a  change  in  previous  policies,  the  down  town  district,  and  em- 
^  ^  .  .  .  ,,  ^  ^  ,  1  Uon  tons  of  manganese  ore.  Up  to  Mo.st  of  these  syndicates  have  a  ,  barked  on  the  present  handsome! 

greatest  concern  to  busine.ss  throughout  the  Central  :  about  a  leported  clash  between  real  estate  agents  jjqw  the  principal  sources  for  man-  policy  of  taking  profits  whenever  a  j  structure  on  Beaver  Hall  Hill.  The 

irovinces  and  to  a  host  of  would-be  telephone  users  '  of  Edmonton  and  Saskatoon  as  to  over-lapping  sub-  ganese  ore  have  been  India,  South  certain  percentage  has  been  reached,  old  Bell  Company  seems  to  have  al- 

who  are  being  deprived  of  the  use  of  phone  service  !  divisions.  And  yet  the  Halifax  Chronicle  reminds  us  Africa  and  Russia.  The  Russians  This  places  the  account  in  a  posi-  j  ways  paid  a  lot  of  attention  to  pub-  j 

because  the  company  has  been  unable  to  provide  it.  '  that  when  Fredericton,  N.B.'s  attractive  capitol,  was  have  .shewn  a  di.stinct  unwillingne.s.s  tion  to  buy  back  into  the  .same  lie  relatioms,  and  its  help  in  creating 

,  ^  ^  .  .....  .  .  .  .  -i.  to  sell  their  ore  in  view  of  the  fact  stocks  should  any  recession  occur.  ,  “good  will  ,  and  results  would  seem 

Capital  requirements  of  the  company  to  bring  service  originally  laid  out  by  British  military  engineers,  it  the  United  States  is  becoming  The  different  members  pay  in  their  j  to  show  it  has  had  a  great  deal  of  | 

to  all  potential  users  have  been  closely  checked  and  |  was  made  a  square  of  11  miles,  an  area  of  121  square  less  and  less  ready  to  export  planes  proportion  of  the  n'*argins.  and  all  success  in  carrying  out  its  policies.  | 

frankly  disclo.sed.  That  it  will  i.ssue  no  more  than  I  mile.s.  The  City’.s  population  today  i.s  around  10,000,  or  machinery  that  can  be  u.sed  for  order.s  are  u.sually  handled  by  the  |  Somehow  through  all  the  .successe.s  j 

-  „  ...  *,’.,^1  ^  ^  i  i’  f  •  u  •  «.  1  •  ^f;ii  'rearmament.  It  is  now  claimed  operator  of  the  account.  Most  of  of  the  various  developments  there 

necessarv  of  the  additionallv  authorized  capital  goes;  and  the  historic  old  burying-ground  is  still  com-  •  i  *u  r  _ _  i  *•  e'  r  *1..  *.  *u  ■».»  \ 

U4.  a  ,  tH.  J  b  o  j  that  there  is  less  than  four  week.s  these  groups  make  a  practice  of  wa.s  a  feeling  that  the  McFarlanes 

without  saying.  Those  Members  of  l*arliament  - — |  paratively  secluded.  ’supply  of  manganese  in  the  United  studying  some  particular  plan  of  were  in  the  midst  of  them.  | 


25  YEARS  AGO 

From  the  File*  of  Financial  Timaa 


Canada’s  exports  of  grain  reached 
a  volume  of  $285,465,207  for  the 
twelve  months,  as  against  $213,321,« 
665  a  year  ago  and  $344,317,521  two 
years  ago. 

With  11,290  tons  of  ore  for  the 
last  nine  days  of  April,  the  Trail 
Smelter  has  accepted  all  told  153,» 
335  tons  of  ore  and  concentrates  to 
date  this  year  for  treatment, 
against  150,493  tons  for  the  first 
four  months  of  1922. 

It  is  believed  that  McIntyre  will 
experience  no  difficulty  in  establish¬ 
ing  an  average  recovery  of  $12.50  a 
ton,  in  the  event  of  which,  an  extra 
dollar  profit  would  be  realized  on 
each  ton.  The  mill  is  now  rated  at 
a  capacity  of  1,000  tons  of  ore  daily, 
and  the  extra  profit  thus  indicated 
is  upwards  of  $365,000  a  year,  or 
actually  over  10  per  cent  extra  on 
the  company’s  issued  capital. 

With  a  total  output  last  year  val¬ 
ued  at  $35,158,000,  British  Colum¬ 
bia’s  mining  production  records  an 
increase  of  $7,092,000  over  the  pre¬ 
vious  year.  Hon.  Wm.  Sloan,  Min¬ 
ister  of  Mines,  points  out  that  th« 
output  for  the  year  has  only  been 
exceeded  three  times  in  the  history 
of  the  province  —  in  1916,  when 
production  reached  $42,290,000;  in 
1918,  when  the  figure  of  $41,782,000 
was  attained  and  in  1920  when  the 
value  was  $35,543,000. 


SCRAP  BOOK 


The  Mot  Juste 

Explaining  why  President  Truman 
completed  his  trip  by  automobile  to 
the  College  of  William  and  Mary, 
where  he  received  an  honorary  de¬ 
gree,  a  news  account  states:  "The 
President  had  set  out  in  the  yacht 
Williamsburg  last  night  to  come 
here,  but  was  befogged.’’  —  Chicago 
Tribune. 

Matter  of  Figures 

John  Howard  Van  Amringe,  who 
occupied  an  important  niche  in  the 
history  of  Columbia  University,  was 
a  sworn  enemy  of  coeducation. 
"You  cannot,’’  he  asserted  on  one 
occasion,  “teach  a  boy  mathematics, 
if  there’s  a  girl  In  the  room.” 

"But,  professor,”  someone  ob- 
j  jected,  "you  might.” 

I  ‘'Then,”  observed  the  worldly- 
I  wise  Van  Am,  "he  isn’t  worth  teach¬ 
ing.” — Wall  Street  Journal. 

“Needling”  Prospectors 

Discovery  In  Australia  of  a  de¬ 
posit  of  ore  capable  of  producing  2S 
tons  of  uranium  oxide  will  earn  the 
finder  $3,200  and  an  additional  al¬ 
lowance  of  up  to  $80,000  according 
to  the  richne.ss  of  the  find. 

These  rewards  will  be  paid  by 
the  Federal  Government  for  dis¬ 
coveries  of  uranium  ore  by  any 
non-official  searcher.  Even  a  de¬ 
posit,  too  small  to  be  of  economie 
importance  but  justifying  further 
prospecting  in  the  neighborhood, 
will  bring  a  reward  the  amount  of 
which  is  yet  to  be  determined  by 
Supply  Minister,  William  Ashley  — 
Australia  News. 

New  Dispensation 

The  late  Professor  Whitehead 
once  observed  that  while  the  doings 
of  personages  like  Alexander,  Cae¬ 
sar,  Cromwell  and  Napoleon  had  a 
certain  influence  in  the  evolution  of 
history,  it  was  negligible  as  com¬ 
pared  to  the  influence  of  the  great 
thinkers.  This  affords  an  interest¬ 
ing  commentary  on  our  journalistic 
notions  of  new-value,  as  illustrated 
in  the  current  number  of  Harper’s 
Magazine,  wherein  a  lucid  interpre¬ 
tation  of  the  Einstein  theories  by 
Mr.  Lincoln  Barnett  is  given  a  place 
subordinate  to  an  article  on  the 
assets  and  liabilities  of  Mr.  Taft  as 
a  presidential  candidate  and  to  an¬ 
other  on  the  business  methods  of 
Mr.  Branch  Rickey  of  the  Brookl>Ti 
Dodgers.  —  Washington  Post. 

Solid  Gasoline 

Some  day  you  may  be  drivnng 
your  car  with  solid  gasoline  —  gas 
which  can  be  bought  by  the  pound 
and  handled  with  as  much  safety, 
and  in  much  the  same  way,  as  a 
pound  of  butter  or  a  bag  of  oatmeal. 

Solid  gasoline,  already  a  reality, 
is  being  manufactured  for  the 
United  States  military  forces  under 
a  contract  granted  'by  its  French 
inventor,  M.  Jean  Pathus-Labour. 

The  U  S.  regards  the  invention  so 
highly  that  it  has  labeled  it  top 
secret  and  refuses  to  disclose  any 
information. 

The  invention  promises  to  make 
flying  land,  ultimately,  motoring) 
much  safer.  Also,  it  should  mean  a 
greater  saving  in  fuel. 

The  great  advantage  of  solid 
gasoline  i.s  that,  paradoxically,  it  is 
fireproof  —  Magazine  Digest. 

Blue  Tomatoes 

The  inventor  who  says  a  plant 
has  been  developed  which  will  bear 
blue  tomatoes  will  probably  make 
them  more  acceptable  to  the  public 
if  he  can  show  that  they  have  any 
particular  advantage  over  the  com¬ 
mon  red  ones. 

Ttie  yellow  tomato  has  been  raised 
for  some  time  and  while  it  is  not 
sold  as  widely  as  the  common 
variety,  it  is  very  palatable  and 
some  people  like  it  fully  as  well  as 
the  regular  type.  The  chief  resist¬ 
ance  to  overcome  is  the  eating 
habit.  The  public  ha.s  long  been  ac¬ 
customed  to  red  tomatoes,  so  it  is 
a  matter  of  educating  the  eye  as 
well  as  the  palate  if  the  introduc¬ 
tion  of  multi-colored  tomatoes  is  to 
be  a  success. 

But  it  is  not  so  very  many  years 
ago  that  tomatoes  were  not  con¬ 
sidered  fit  to  eat  in  any  color.  Con¬ 
sequently,  it  is  po.ssible  that  the 
blue  tomato,  if  practicable,  may  be 
as  popular  in  time  as  any  other 
variety. ' —  Boston  Post. 
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THE  FINANCIAL  TIMES,  MAT  14,  1948 


HINTS  TO  INVESTORS 


WHAT  WH.L  THE 

WHIRLWIND  BE? 


Canada  Cement  Common 

I  have  been  watching:  Canada 
Cement  common  stock  for  many 
months  and  cannot  understand 
what  is  the  matter  with  this  com¬ 
pany.  It  would  seem  that,  from 
ail  reports,  company  is  operating 
at  capacity  and  that  the  demand 
for  cement  is  insatiabie.  Shouid 
it  not  be  working  into  a  posi¬ 
tion  where  a  substantiai  dividend 
conid  easiiy  be  paid? — C.  G.  W., 
Kingston. 

Were  one  to  judge  by  operat¬ 
ing  results  of  company  in  recent 
years  and  by  balance  sheet  posi¬ 
tion,  one  would  be  justified  in 
looking  for  early  dividend  action 
on  common  stock  of  Canada 
Cement  Co.  Ltd. 

For  fiscal  year  ended  Novem¬ 
ber  30th,  1947,  company  reported 
net  earnings  after  all  charges  and 
for  dividend  requirements  on  pre¬ 
ferred  stock  equal  to  $1.86  a 
share  on  outstanding  common. 
For  preceding  year,  net  after 
charges  and  preferred  dividends 
was  equal  to  $1.47  a  share  on 
common.  As  at  November  30th 


INQUIRIES  from  subtcribari 
in  regard  to  ihair  invattmanfa 
and  problems  are  invifad. 
Answers  are  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  baliavas  reliabla,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
inforrnation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  tha  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


The  Editor, 

Financial  Time.'!.  ] 

Sir:  Excerpts  from  Canadian  and  | 
English  publications,  in  which  the : 
j  U.S.A.  comes  in  for  some  mild  and  j 
occasionally  pointed  criticism  for 


ber  30th,  1946  and  $600,000  in 

past  fiscal  year.  This  leaves  the 
sum  of  at  least  $1,730,297  still  to 
be  added  to  fund  before  any  con¬ 
sideration  can  be  given  to  divi¬ 
dends  on  common. 

It  will  be  seen  that  unless  a 
considerably  more  generous  pol¬ 
icy  is  followed  by  directors  in  the 
matter  of  write-offs  to  the  main- 


somewhat  larger  scale  than  last  '  to  which  $1  a  share  annual  rate 
year.  |  had  prevailed  since  February  1916. 

Fraser  paid  a  total  of  $3. .50  a :  For  .some  years  previous  to  1916, 

share  lAt  year  with  regular  divi-  j  annual  rate  of  dividend  was  90 

dends  of  $2  a  share  and  extras  cents  a  share, 

of  $1..50.  With  payment  for  first  !  F'or  year  1917  Shawinigan  re¬ 
quarter  of  this  year,  regular  ported  net  earnings  after  all  .u 

dividend  was  increased  to  $3  a  charges  and  half-years  dividends  i  interferring  with  the  affairs  of  the 

year  basis  and  an  extra  of  50  '  on  new  preferred  stock  equal  to  Empire,  reach  we  ordinary  readers 

cents  was  paid  for  same  period.  !  $1'62  »  share  on  commom  This  keeping  pace 

This  points  to  $4  a  share,  at  i with  the  ever  advaAcing  prices.  No 
least,  in  dividends  and  extras  for  i  earnings  equal  to  *  ^  doubt  the  information  vou  obtain 

current  year  with  possibility  that  !  share,  with  no  preferred  dividend  .  j.  U  S  is  from  sources  much 

total  di^ributions  mav  amount  ■  requirements.  Interim  earnings  sources  muen 

total  distributions  may  amount  ^  i  higher  than  we  daily  workers  who 

year,  i.ssued  recently,  showed  net  but  little  thought  to  politics 

earnings  after  all  ‘  charges  and  '»  Newfouydland  or  ehsewhere.  We ! 
preferred  dividend.*?  for  period  '  often  reminded,  however,  that  i 

equal  to  42.8  cents  a  share  on  Canada,  Australia  and  South  Africa  i 
common,  which  compared  with  ;  integral  parts  of  the  British 
net  for  same  period  last  year—  ;  Commonwealth  and  are  quite  cap- 

when  there  was  no  preferred  stock  |  able  of  conducting  their  own  affairs, 
outstanding— equal  to  41.3  cents  !  I  do  not  recall  having  heard  anyone 
share.  In  view  of  pressing  de-  '  deny  this,  but  judging  by  events, 


last,  balance  sheet  showed  earned  I  tenance  fund,  a  distribution  on 
surplus  of  $4,508,497  and  net  I  common  stock  is  unlikely  for  2 
wolfing  capital  of  $2,566,588  with  j  or  3  years  yet  On  the  other 
current  assets  of  $5,716,210  and  |  hand,  if  any  considerable  im- 
current  liabilities  of  $3,1 19,622 .  !  provement  can  be  shown  in  net 
Cash  on  government  bond  hold-  [  earnings  for  current  fiscal  year 
mgs  totalled  $1,066,241.  ,  over  last— which  in  view  of  cur- 

.  _ _  I  rent  conditions,  is  not  an  un- 

^  you  suggest  m  you  -  |  jii^eiy  development  —  directors 
quiry  plants  of  company  P"  I  might  feel  justified  in  writing- 

erating  at  capacity  and  d  off  the  entire  balance  of  main- 

for  cement  continues  on  h  y  !  tenance  fund  requirements  and 
scale  with  no  evidence  ^  thus  clear  the  way  for  dividend 

early  slackening  in  consump  .  ^  common  stock. 

Company  has  been  carrying  out  _ 

a  major  program  of  plant  exten-  |  Inter  Metal  Indimtrie<i 

sions  and  improvements,  already  j  mier.  iueiai  inausiries 

well  advanced,  which  will  add  j  Would  you  kindly  give  your  opin- 
substantially  to  productive  capa-  I  ion  covering  the  balance  sheet  and 
city.  Benefits  from  a  goodly  por-  |  the  future  business  prospects  of 
tion  of  these  extensions  should  ac-  |  International  Metal  Industries  Ltd. 
crue  in  some  measure  during  St.  Luke, 

current  year.  I  International  Metal  Industries 

Principal  “joker  in  the  pack”  '  Ltd.  recently  published  its  annual 
insofar  as  dividend  possibilities  report  for  year  1947  which  showed 
on  the  common  stock  are  con-  operating  profits  and  net  earnings 
cerned  is  one  of  the  provisions  1  up  widely  from  previous  year  and  a 
surrounding  the  existing  preferred  !  highest  peak  in  history  of  company, 
stock  of  the  company  which  was  i  Income  before,  depreciation  taxes 
issued  September  1946  when  ar-  |  and  special  reserve  was  up  over 
rears  of  dividends  on  former  6>,2  I  $1,775,000  from  1946  figure  at  $3,- 
per  cent  preferred  stock  were  i  773,282,  while  net  earnings  were 
eliminated  as  a  consequence  of  |  $.500,000  greater  at  $1,317,105  and 
an  arrangement  approved  by  i  were  equal  to  $6.35  a  share  on  class 
shareholders.  By  terms  of  this  !  “A”  stock  and  $5.02  a  share  on  “A” 
provision,  directors  of  Cement  and  “B”  common  as  compared  with 
cannot  declare  a  dividend  on  com-  preceding  year’s  $3.67  a  share  on 
mon  stock  until  such  time  as  a  class  “A”  and  $2.90  a  share  on 
preferred  dividend  maintenance  “A”  and  "B”  common, 
fund  equal  to  $2.60  a  share  on  ^  Balance  sheet  position  at  end  of 
outstanding  preferred  stock  has  1947  was  strong  and  showed  a  sub- 
been  built  up.  This  calls  for  a  stantial  improvement  during  year  at 
fund — based  on  1,204,345  shares  $6,526,920  as  compared  with  $5,- 
of  preferred  stock  outstanding  331,349  on  1946  balance  sheet  with 
totalling  at  least  $3,130,297.  In  |  current  as.sets  of  $10,134,986  at  a 
past  2  years  the  sum  of  $1,400,-  i  ratio  of  over  2.8  to  1  to  current 
000  has  been  set  aside  from  earn-  ;  liabilities  of  $3,608,066.  Of  current 
ings  to  the  maintenance  fund—  !  assets  the  sum  of  $2,103,853  was 
$800,000  in  fiscal  year  to  Novem-  ■  represented  by  cash  in  hand,  while 

_ _ _ _ among  current  liabilities,  bank  loans 

■  k.iv/eC'Ti.AtkJT  VICI  nC  down  $2,50,000  from  year  be- 

INVESTMENT  YIELua  '  fore  at  $500,000. 

_ _ _  International  Metal  Industries 

Sopplied  by  0»w»ld  A  DrinkwaUr  |  produces,  at  plants  located  in  var- 

lous  parts  of  Canada  and  United 
ate'  price  I'.c'  States,  a  wide  range  of  products,  I 
2.(10  'i2'3  .i.si  I  ificluding  service  station  equipment,' 

I’.-iO  20  r>.(io ;  range  boilers,  oil  tanks,  under-  ' 

1(MI  24  'lu  :  storage  tanks,  mill  and  ice  : 

2A0  IS!;;  io!o7  1  cream  cans,  water  heaters,  oil 

'  burners  and  commercial  oil  heating  i 

;J:I,  equipment. 

itTsi  j  Directors,  in  1947  annual  report.  ’ 
ii.l.l  point  out  that  indications  are  for  i 
I  satisfactory  results  of  1948  opera-  ■ 
a.uo  j  tions  but  that  sales  and  earnings 
c'uo  expected  to  equal  1947  as  ' 

5.00  ■  operations  for  current  year  have 
irsil  26'^  5.'66  I  been  restricted  to  the  available  sup- : 
' '4'-,  materials  and  by  the  curtail-  : 

4.'>  :  fluent  of  service  station  programs  ! 

111'.;  7.11  j  within  the  oil  industr.vs. 

41  4'8s  !  considerable  deferred  ' 

:ifi  .^!.')(i  j  demand  for  many  of  company’s  - 

:i(i'i  products,  prospects  for  operatio'ns  > 
■2V'  t'AH  I  years  appear  to  be  i 

2178  :  definitely  promising. 

:i(i  ;).8i)  I  _ 

12'-  .vu  j  Donnacona — C.P.R. — Fraser 

22  ().:’»)  i  ?  should  esteem  your  valuable  i 

.iCi'i  .■i.(i:i  ‘  opinion  as  to  whether  it  would 
'1  'i  (■!  i  *  Rood  move  to  exchange  m.v  , 
2:1  (i.ail  i  stock  holdings  of  Donna-  ^ 

.’ii'.i  4.(i:i  I  cona  and  Can.  Pac.  Railway  for 
,1,1  -  i  Fra.s<‘r  Company.  Would  i 

'21  Zil  '  advantage,  both  from 

21  .’>.21  I  ^he  point  of  view  of  increased  re-  ! 

211  .■..(III  turn  and  capital  appreciation.  I 

41  4:,S8  !  "’’S***  ^hat  I  bought  the  first 

41  .’i.18  about  LS  and  the  second  at  ' 

12  4.17  practically  20,  while  the  number  ! 

. of  shares  are  200  and  50  respec-  ' 

tively. — T.  A.,  Bridgetown.  j 

Suggested  switch  from  Donna-  ; 
cona  Paper  and  C.P.R.  into  stock  ! 
of  Fraser  Companies  might  be  | 
worth  considering;  this  despite  } 
fact  that,  on  basis  of  last  year’s 
dividends  on  three  issues  in¬ 
volved,  both  of  the  former  pro¬ 
vide  a  higher  return  at  current 
market  than  does  the  latter.  C. 
P.R.,  at  17’L>-178;,  yields  just 
(i.iiij  j  over  7  per  cent  on  1947  disburse- 
i  ments  of  $1.25  a  share  while 
\  Donnacona  common.  at  around 
.">.(1(1  I  221;,  yields  nearly  8  per  cent  on 
j  1947  distributions  of  $1.75  a 
I  share.  Fraser,  on  the  other  hand. 

I  at  around  55,  yields  only  6U  per 
7  ;i2  !  cent  on  1947  payments  amount-  1 
(i.:>.s  i  ing  to  $3.50  a  share.  t 

Although  C.P.R.  was  granted! 
an  increase  in  its  freight  rates  i 
recently,  it  is  unlikel.v  that  com-  ! 
pan.v  will  pay  any  more  on  its  1 
stock  for  current  year  than  it  did 
in  1947.  At  the  moment,  Cana¬ 
dian  railways  are  faced  with  the 
threat  of  a  strike  based  on  dis¬ 
satisfaction  on  the  part  of  the 
Union  with  decision  of  arbitra¬ 
tion  board  in  the  matter  of  in- 
creaseti  wage  scales.  Union  is  not  I 
likely  to  get  what  it  demands  \ 
but,  if  strike  is  to  be  avoided. 
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to  $4.50  a  share. 

Fra.ser  is  making  large-scale 
additions  to  plant,  as  result  of 
which  mill  capacity  will  be  in¬ 
creased  substantially  and  pros¬ 
pects  of  considerably  greater  earn¬ 
ing  power  opened  up. 

Golden  Manitou  Mines 

1  have  some  shares  of  Golden  :  mand  for  power  in  territory  serv-  i  there  is  considerable  bungling  else- ! 

Manitou  Mines  which  cost  me  a  j  ed  by  company  and  increased  '  where  as  well  as  in  the  U.S.A. 

*.*Vi!*'  ***«  '••‘‘y  !  production  from  company’s  plants,  i  i  do  hear  some  adverse  comment  i 

selling'  for  and  am  writing  you  to  i  it  is  reasonable  to  assume  that  I  \yy  customers  in  making  purchases  | 

^  J^^ir  opinion  as  to  whether  i  earnings  for  19‘18  should  be  at  j  grocery  stores,  Bach  day  somC"  i 
I  should  hold  on  to  them  in  view  |  least  as  good,  probably  somewhat  i  a  penny  or  so  and  I 

of  conditions  in  the  mining  mar-  '  better,  than  those  for  1946.  j  naturally  '  the  question  is  asked,  j 
keh— L.  C.  P.,  Ottawa.  |  With  thi.s  ample  coverage  for.^^^^.,  answer  usually  is,  we! 

Shares  of  Golden  Manitou  Mines  (dividends  there  might  be  some  helping  the  world.  In  spite  of 

Ltd.  appear  worth  retaining.  This  j  r®as°n  for  shareholders  hoping  for  nmrders,  divorce,  graft  and  the: 

company  is  a  base  metal  opera-  j  another  moderate  boost  m  divi-  Americans  are 

tion  and  is  consequently,  not  af- I rate— particularly  as  com-  , 

fected  by  the  doubts  with  regard  Pany  hM  for  some  considerable  .  jj-j  ^  jggg  fortunate  Mind 

to  the  intermediate  term  mitlrinU  '  time,  followed  a  policy  of  paying  riiice.s  lor  ine  icss  iori\jndi.e.  o, 

fCr  eold  I  dividends  well  up  to  I'evel  of  cur-  you,  America  s  contributions  for  re- , 

feOiU’  Tn  rr.>v,m«r,  licf  arc  paid  for  by  we  workers! 

Ore  from  company  s  property !  earnings.  In  common  ^'ith  farmers  not  bv  the  officials  at' 

contain,!  yino  lead  and  ciinor  I  niost  other  companies  today,  how-  ana  larrner.s,  not  oy  me  oiiicmis  at  | 

ccintains  zinc,  leaa  and  silver  Hireetnrs  nf  ‘.hawinitran  Washington,  who  are  frequently; 

with  smaller  quantities  of  copper  bhawimgan  ,  ,  ,  for  their  Christian  traits  I 

and  B-old  Annual  renort  for  1017  probably  see  the  need  for  adopt-  *auaea  lor  ineir  cnrisiian  traits., 

ana  goia.  Annual  report  for  194 ,  •  a  more  conservative  divi-'  Accounts  in  the  morning  paper! 

13  not  yet  available  but,  at  end  ^  con.servaiive  ai\i  .  ..  ff  , 

of  1946  nositive  ore  reservea  dend  policy  by  reason  of  uncer-  are  to  tne  etiect  mat  many  millions , 

01  1U40,  ore  reserve.s  at  .  j.g„„j.fi  to  the  years  of  American  dollars  are  to  be  spent 

property  were  estimated  at  735,-  !  t^inties  with  regard  to  jears  ^ 

6  52  *^per  cenf  ^  3  64 oz ‘^°of  ®  silve^  '  Another  factor  which  doubtle.ss  industrial  goods  for  England,  like- 

and  0  027  07  of  %old  neve  on  i 's  being  taken  into  consideration  .  wise  many  more  millions  for  pur-. 

St  vJork  carried  on  dur^t^  n^^^  Shfwinigan  directors  on  the  chases  in  Latin  America.  We  only  ; 

year  is  expected  ^to  show  fesults  dividend  policy  is  that  hope  these  purchases  will  truly  be 

in  .  ieaUhv  e^dltion  '»  '".barkro  on  a  larga  n.,ca  lor  tbf  rallaf  of  the  tea.  or- 

as  at  end  ‘of  1947  scale  program  of  plant  expansion,  tunate,  and  not  for  the  glonfica-  , 

For  1946  company  reported  op- '  "‘hifh  calls  for  expenditure  of  I  Uon  of  the  politicians  m  London.  1 

crating  profits  up  at  $172  .546  from  :  about  $40  million  by  end  of  1919.  Pan.s,  Rome,  and  I  might  add  Ot-  | 

$392  060  and  net  earnings  after  !  Shawinigan  common  appears  to  tawa.  We  Americans  have  some - - ^ 

all  rharp-ps  and  wrifp-nffa  at  tie  a  good  hold  in  light  of  cur-  concern,  over  the  future  of  our  .  . 

tl29  955  eoual  to  4  3  ppnfa  a  ^  rent  operations  of  company  and  country.  Will  we  reduce  ourselves  Lsh  high  on  the  list  of  imports.  ,  its  former  role. 

sharA  oA  stock  as  compared  with  'its  potentialities  over  the  next  to  a  se'cond  class  power?  The  poli- 1  Other  markets  may  therefore  I  ”It  is  surely  obvious  too.  that 
1945  ntrure  of  $96  594^  laiiar  to  '  years.  Comparatively  gener-  ticians  at  Washington  do  not  seem  !  have  to  be  sought  for  such  prii- ,  the  lowering  of  trade  barriers  and 
3  2  cents  a  shar^  Active  nroduc-  !  ““s  yield  is  a  factor  which  adds  .  to  think  so.  They  are  scattering  re-  The  same  thing  may  apply  ;  the  effective  expansion  of  inter- 

tion  last  vefr  and  its  attractions  but,  at  .same  i  sources  evervwhe're,  for  good  or  bad.  ;  to  various  types  of  manufacturer  Mtional  trade,  a.s  envisaged  at 

nf  haL  mpta?  nHce.a  likpiv  I  time,  holds  out  little  hope  of  any  I  orwipo  specialized  type.  Great  |  Geneva  last  summer  and  more  re 

further  increase  in  dividend  rate  d.  v\.  KEEVEb. 

in  near  future.  '  Chicago,  May  7,  1918. 
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of  base  metal  prices  are  likely 
to  be  reflected  in  1947  report. 
Unofficial  estimates,  as  a  matter 
of  fact,  suggest  operating  profits 
for  year  about  double  those  for 
1946,  with  a  consequent  improve¬ 
ment  in  net  earnings. 

Outlook  points  to  a  continued 
“tight”  position  in  base  metal 
markets,  a  situation  which  would 
be  of  material  benefit  to  Golden 
Manitou. 


Some  Thoughts  About  The 
Iniquity  Of  Taxes 
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S.  Canada  Power  Pref. 

Please  let  me  have  your  opinion 
of  the  preferred  stork  of  Southern 
Canada  Power  as  an  inx'estment  for  . 
rea-sonably  high  yield  with  compara¬ 
tively  well  secured  income. 

P.I..D. — Sherbrooke,  i 

At  current  market  of  110,  pre-  j 
ferred  stock  of  Southern  Canada . 
Power  Co.  Ltd.  provides  a  yield  of  I 
around  5’i  per  cent  on  the  $6  a 
share  annual  dividend  rate.  In  light 
of  company’s  past  record  and  the , 
long  unbroken  term  over  which  div-  ' 
idends  have  been  paid  on  stock  —  ' 
since  it  was  first  issued  in  1920  —  j 
security  appears  to  offer  stock-  ' 
holders  as  a  purchase  for  yield,  com¬ 
bined  with  reEisonable  security.  | 

For  past  10  years,  net  earnings  ‘ 
of  Southern  Canada  Power  have 
averaged  about  $807,000,  or  nearly  ‘ 
twice  annual  dividend  requirements  . 
on  preferred  stock  —  amounting  to 
$425,334.  Stock  is  non-callable  and  I 
funded  debt  ahead  of  it,  including  ' 
subsidiary  bonds  and  municipal  i 
bonds  guaranteed,  amounted  to  $6,- . 
106,000  at  end  of  1947  and  called 
for  interest  payments  of  $214, .500. 
Fixed  charges  were  reduced  from 
$260,055  in  1946  as  a  result  of  a  ; 
bond  refunding  operation  in  that ; 
year.  ! 

Company  serves  major  portion  of  ^ 
the  Eastern  Townships  in  Quebec,  a 
prosperous  district  with  a  steadily  ‘ 
growing  industrial  capacity  and,  1 
under  anything  approaching  normal  : 
conditions,  there  is  little  reason  to  j 
doubt  that  it  can  continue  to  earn  ! 
and  pay  dividend  requirements  on 
its  preferred  stock.  | 
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Shawinigan  Water  &  Power 

I  am  a  shareholder  in  Shawini¬ 
gan  Power  Co.  and  would  ap¬ 
preciate  hax'ing  your  xiews  as  to 
the  prospects  of  an  increase  in 
the  dividend  on  this  stock. — B. 
S.  M.,  Montreal. 

At  prevailing  market  of  21 ’i- 
21 -i;,  common  stock  of  the  Shaw¬ 
inigan  Water  and  Power  Co.  pro-  1 
vides  a  yield  of  approximately 
,5’i  per  cent  on  current  annual 
dividend  rate  of  $1.20  a  share.  • 
This  is  a  comparatively  generous 
return,  and  does  not  suggest  that  ' 
stock  market  sees  any  early  pros-  ' 
pects  for  an  increase  in  dividend 
rate  on  stock. 

Present  dividend  rate  of  $1.20 
a  share  annually  was  established  ‘ 
in  February  of  last  year,  prior 


(Continued  from  page  6) 

Of  later  years,  it  has  become 
fashionable  to  speak  of  taxation 
as  a  legitimate  means  of  dis¬ 
tributing  the  wealth  of  the 
country  and  a.s  a  means  of 
stabilising  the  economic  ebb  and 
flow  in  answer  to  whatever 
fluctuations  there  might  be  in 
production,  marketing  and  cre¬ 
ation  of  new  capital  goods, 
such  as  mines,  plants,  etc. 

Since  we  arc  all  committed, 
more  or  less  reluctantly,  that 
taxes  indeed  have  also  the  pur¬ 
pose  of  redistributing  wealth, 
although  only  the  left  wingers 
would  admit  it  so  gloatingly, 
higher  than  usual  taxes  will  pro¬ 
bably  stay  with  us  until  the 
queen  bee  takes  over  in  the 
hive.  There  is  however  a  deep 
and  abiding  fallacy  in  the  idea 
that  taxes  should  be  sky  high 
in  good  days  so  that  they  may 
be  lowered  somewhat  in  bad. 
Every  economist  of  note  has 
subscribed  to  this  idea,  inci¬ 
dentally,  which  only  emphasizes 
the  unorthodox  attitudes  of  thi.s 
space  on  such  problems. 

The  principle  behind  the  idea 
is  that  lower  taxes  in  hard 
times  will  enable  people  to  go 
out  and  do  the  things  needed  to 
recharge  the  economy,  while 
high  taxes  in  good  times  will 
take  the  top  of  the  purchasing 
power  by  redistributing  it  to 
the  levels  which,  good  days  or 
bad,  can  not  seem  to  make  a  go 
of  it.  It  is  a  beautiful  thought, 
but  as  it  ha.s  not  been  tried  a.s 
yet,  in  both  good  and  bad  day.s, 
whether  it  will  work  is  strictly 
a  matter  of  opinion. 

The  present  level  of  income 
taxation,  good  as  the  days  are 
and  high  as  it  is,  obviously 
makes  it  impossible  for  people 
to  put  away  any  sort  of  reserve 
out  of  which  they  would  care  to 
“recharge  the  economy”  the 
next  time  it  breaks  down  to 
1932  levels.  We  are  enjoying 
“good  day  taxation”  and  we 
are  indeed  removing  the  top. 
and  half  the  rump,  of  the  pur¬ 
chasing  power,  but  is  there  any 
reason  to  as.sume,  going  by  the 
experiences  we  have  had,  that 
there  will  he  the  same  level 
or  even  a  similar  level  of  high 
incomes  in  bad  day.s,  when  peo¬ 
ple  are  expected  to  recharge 
the  tottering  economy,  accord¬ 
ing  to  plan?  Of  course  there  is 
not. 

The  sly  but  not  unkind 
thought  has  been  siigge.sted 


that  high  taxes  in  good  days 

would  enable  governments  to  ...  -  ,  _ 

put  aside  a  strong  pot  for  bad  pfation  of^^Mestern  ^Europe 
day.s,  out  of  which  the  govern-  • 

ment  will 


then  recharge  the 
economy.  Which  of  course  brings 
us  right  back  to  where  we  star¬ 
ted.  Thi.s  taxation  policy,  not 
necessarily  the  one  we  have 
now,  but  having  the  same  ef¬ 
fects,  only  iarves  to  prevent 
people  now  from  being  freely 
venturesome,  for  the  good  of 
the  free  enterprise  system, 
while  later  on  the  ordinary 
function  of  free  enterprise  will 
have  to  be  assumed  by  the  gov¬ 
ernment- -since  nobody  has  been 
able  to  put  aside  a  reserve  and. 
depression.s  being  what  they 
are,  nobody  would  have  any 
money  to  do  what  free  enter¬ 
prise  should  do. 

Thus  taxation  policies  freely 
accepted  by  alleged  non-sociai- 
ists,  who  must  at  all  times  talk 
in  terms  of  politics  although 
they  do  so  with  words  from 
economic  handbooks,  have  only 
the  effect  of  making  state — or 
monopoly -  capitalism  more  in¬ 
evitable  still. 

Thus  do  people,  adhering  to 
a  simple  principle,  and  believ¬ 
ing  that  they  are  protecting  it, 
lay  the  groundwork  for  the  ul¬ 
timate  monopoly  capitalism, 
where  ex-erybody  owes  every¬ 
thing  to  the  state,  where  not 
only  our  resources  but  our 
hearLs  are  mortgaged  to  the 
queenbee.  Enterprise,  having 
first  been  prevented  from  build¬ 
ing  up  the  multitude  of  individ¬ 
ual  reserve  pools,  by  high  taxa¬ 
tion,  can  then  be  charged  loud¬ 
ly  and  legitimately  with  hav¬ 
ing  fallen  down  on  the  job.  The 
state  or  some  of  its  ever  more 
numerous  agencies  can  step  in 
and  we  shall  have  a  more  or 
less  radical  economic  and  pol¬ 
itical  set-up,  without  for  one 
moment  having  had  to  outlaw  a 
party  because  it  preached  the 
u.se  of  force.  Such  a  necessary 
evil  as  taxation  can  indeed  be¬ 
come  a  weapon,  compared  with 
which  the  Roman  system  of 
levying  on  one’s  x’ineyard  or 
herd  of  oxen,  was  but  a  Sunday 
school  collection. 


efforts  cannot  be  made  without  I  cently  at  Havana,  can  only  be 
sacrifices  and  adjustments.  !  realized  if  Europe  is  in  a  position 

“I  believe  that  1  am  expressing  I  t-o  improve  its  living  standards 
the  considered  view  of  the  vast  '  anti  increase  both  exports  and  im- 
majority  of  the  Canadian  people,  ports.  ’The  convertibility  of  ex- 
when  I  state  that  the  sacrifices  '  change,  without  which  effective 
entailed  in  the  restriction  of  our  ;  multilateral  trading  is  clearly  im- 
consumption  levels  and  in  the  re-  :  possible,  cannot  be  achieved  if 
adjustments  required  of  some  !  Europe  live.s  only  by  outside  sup- 
Canadian  producers  are  justified  |  port.  In  short,  a  growing  and 
if  they  contribute  to  the  rehabil-  freer  international  trade,  upon 
■  “  irope  and  ,  which  we  in  Canada  depend  more 

the  strengthening  of  democracy  '  than  most  countries,  presupposes 
in  the  world.  a  rehabilitated  Western  Europe, 

I  “A  healthy  European  economy,  '  and  we  must,  consequently,  make 
as  I  have  already  stressed,  would  '  every  effort  to  promote  that  re¬ 
mean  a  continuing  and  paying  !  habilitation. 

market  for  many  of  our  tradi-  I  "In  doing  so,  we  are  not  only 
;  tional  exports.  It  would  also  <  demonstrating  good  busine.ss 
!  mean  increased  imports  from  that  '  sense,  but  we  are  also  showing 
area  and  a  reduced  dependence  on  j  our  awareness  of  the  internation- 
any  one  source  of  supply.  The  old  I  al  importance  of  our  action.  Dcm- 
multilateral  system  of  trading—  !  ocracies  which  want  to  maintain 
'  so  advantageous  to  Canada  in  the  !  their  self-respect  and  play  their 
'  past — whereby  vve  covered  our  '  part  in  the  community  of  nations, 

'  American  deficit  with  our  Euro-  I  have  to  live  up  to  their  responsi- 
pean  surplus,  can  only  operate  if  I  bilities,  even  if  it  means  self- 
!  Western  Europe,  the  pivot  in  the  j  denial  and  inconveniences  for  a 
world  trading  system,  can  play  I  temporary  period.” 
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ed  by  the  board— in  which  case  ! 
advantage  of  increase  in  freight  ; 
rates  would  be  more  than  offset 
by  expansion  in  labor  costs. 

Donnacona  Paper  pays  regular  ; 
dividends  at  rate  of  $1.00  a  share  ; 
annually  but,  in  1947,  extras 
amounting  to  75  cents  a  share 
were  paid,  making  $1.75  a  share 
in  all  distributed.  Company  re¬ 
ported  net  earnings  for  1947  , 
equal  to  $3  a  share,  up  widely 
from  $1.87  shown  for  preceding 
year.  With  another  good  operat¬ 
ing  year  indicated  for  1948,  and 
4-9^  j  prospects  for  still  further  expan¬ 
sion  in  earnings,  it  is  possible 
that  distributions  may  be  on  a 


iliiiiipsiiire  Uuioii. 


holding  down  the  levels  of  doni- 
:  estic  consumption. 

!  “Our  present  economic  problems 
are  not  only  the  concern  of  the 
consumers,  but  also  of  the  pro- 
diicer.s.  The  European  Herovery 
Programme  and  the  measures 
which  will  have  to  be  taken  by 
the  United  States  and  our.selve.s 
in  connection  with  it  will  aid  pro- 
.iuction  and  exports  of  many  Can¬ 
adian  industries.  It  will,  however, 
not  help  suppliers  of  .some  goods 
and  services.  One  of  the  basic 
principles  of  E.R.P.  is  that  the 
European  countries  should,  where 
po.ssible.  help  one  another,  or 
purcha.se  from  other  soft  currency 
areas,  rather  than  call  upon  th'e 
Western  Hemisphere  for  support 
luring  the  period  of  reconstruc- 
'  ion. 

"There  is  also  the  principle  laid 
iown  in  the  Economic  Cooperation 
.\ct  to  the  effect  that  fifty  per 
.■ent  of  the  goods  leaving  the  Uni¬ 
ted  Stales  under  the  programme 
must  he  carried  in  American  bot¬ 
toms.  Thi.s  principle,  coupled  with  ; 
the  existence  of  a  large  tonnage  ; 
of  available  shipping  in  the 
hands  of  the  European  countries,  i 
will  inevitably  create  difficulties  : 
for  our  own  shipping  interests.  It 
may  also  be  the  case,  that  the 
European  countries  in  establishing 
a  rigid  system  of  priorities,  may 
not  place  some  types  of  meat  anil 


'Sttrlinc  is  said  to  ht  a  corrup- 
tiou  of  the  name  Easreriiiii’  f,it  e>i 
a  proup  of  traders  who  settled  in 
London  cirea  i;oe,  whose  coins 
were  of  uniformly  hiph  equality . 
Another  theory  atlrihutes  the  word 
to  'steorra',  a  star,  a  symbol 
found  on  early  piorman  pennies. 


Barchiys  Bank  (Cunad.O,  through  its  membership  in 
the  Barclays  Group  ot  Banks  and  experience  of  Unircti 
King(Jom  Lxchange  Control  Regulations,  is  particu¬ 
larly  well  e(.]uippe(i  to  handle  all  banking  transactions 
invohing  Sterling,  anil  includes  in  its  facilities  a 
complete  service  in  United  Kingdom  securities. 


BARCLAYS  BANK  (CANADA) 

A  CANADIAN  CHARHIRLD  DANK 

214  ST.  JAMLS  STREET  •  MONTRE.M. 
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Opportunities  for  Non-Dollar  Countries 


Toronto  —  There  are  excellent 
opportunities  for  non-dollar  coun- 
!  tries  in  the  Canadian  market, 

1  says  the  current  Monthly  Review 
of  The  Bank  of  Nova  Scotia.  The 
temporary  import  restrictions,  de¬ 
signed  to  cut  U.  S.  dollar  out¬ 
lays  because  of  the  critical  for¬ 
eign  exchange  position,  fortify  the 
Canadian  demand  for  overseas 
products.  Though  the  United 
States  will  obviously  remain  her 
major  supplier,  Canada’s  interests 
lie  in  expanding  her  purchases 
from  non-dollar  countries,  since 
there  is  no  problem  of  payment 


I  ada  is  a  growing  country,  and 
that  there  are  few  markets  in  the 
world  that  offer  better  long-range 
prospects.  Moreover,  Canadian  ac¬ 
tions  regarding  tariffs  and  trad¬ 
ing  policy  have,  for  more  than  a 
decade,  demonstrated  Canada's 
desire  to  reduce  trade  barriers 
and  to  work  towards  a  freer  and 
multilateral  system  of  internation¬ 
al  trade. 

International  Trade  Fair 

In  view  of  the  International 
Trade  Fair  to  be  held  in  Toronto 
from  May  31  to  June  12,  this 
issue  of  the  Review  is  devoted 


about  two  and  one-half  times,  ex¬ 
ports  of  manufactured  goods  in¬ 
creased  four-fold.  In  1917,  motor 
vehicle  exports  made  up  $95  mil¬ 
lions  as  against  $26  millions  in 
1939,  farm  implements  $12  mil¬ 
lions  against  $7  millions,  other 
types  of  machinery  $11  millions 
against  $11  millions,  electrical  ap¬ 
paratus  $19  millions  against  only 
$3  millions,  and  exports  of  rail¬ 
way  equipment,  ships  and  alumi¬ 
num  manufactures.  which  had 
been  negligible  in  1939,  amounted 
to  $19  millions,  $21  millions  and 
$7  millions  respectively.  Some 


On  Behalf  of  Producers 
of  the  World’s  Goods 


Tells  Annual  Meeting  Elimina¬ 
tion  of  Subsidies  and  Reg¬ 
ulation  is  Advisable 

REPLACEMENT  PROBLEM 


Subsidies  paid  by  the  federal 
government  to  Dominion  Steel  & 
Coal  Corp.  Ltd. — accompanied  as 
they  are  by  regulation  of  pro¬ 
duction  and  of  disposition  of  out¬ 
put — are  neither  beneficial  to  nor 
appreciated  by  the  corporation, 
C.  B.  Lang,  president,  informed 
stockholders  at  annual  meeting 
in  Montreal  during  past  week. 
Mr.  Lang  also  referred  to  the  ab¬ 
normally  high  cost  of  plant  and 
equipment  replacemeTits  which 
has  rendered  depreciation  reserves 
Inadequate  and  calls  for  heavier 
diversion  of  funds  from  current 
earnings. 

In  his  remarks  to  the  meeting 
the  Dosco  head  said  in  part: 

"Ingot  production  for  the  year 
aggregated  589,489  tons,  an  in¬ 
crease  of  139.296  tons,  as  com¬ 
pared  with  1946,  when  a  four- 
months’  strike  was  experienced. 

"The  1947  production  of  the 
Sydney  steel  plant  was  adverse¬ 
ly  affected  to  the  extent  of  ap¬ 
proximately  27,360  tons,  owing  to  ' 
a  strike  in  our  coal  mines.  | 
"A  wage  increase  of  about  6 
per  cent  became  effective  at  the 
Sydney  steel  plant  on  October  1st, 
1947,  and  a  further  wage  increase 
of  ll’ic  per  hour  was  granted 
on  April  1st  of  this  year,  result¬ 
ing  in  a  common  labor  rate  of 
94c  per  hour,  or  116  per  cent 
higher  than  in  1939. 

“There  is  no  abatement  in  the 
demands  for  steel  for  reconstruc¬ 
tion,  rehabilitation  and  general 
purposes  in  Canada,  and  also  for  ; 
indirect  export;  consequently,  the  ; 
government  deemed  it  necessary  ; 
to  continue  to  direct  production  j 
and  distribution,  and  this  has  re-  ' 
suited  in  our  being  prohibited 
from  re-establishing  and  expand-  , 
ng  our  normal  and  pre-war  mar-  i 
tets. 

“We  were  also  directed  to  sup¬ 
ply  a  substantial  quantity  of 
lemi-finished  steel  to  other  Cana¬ 
dian  steel  companies,  and  this  has 
been  the  principal  reason  for  the  ' 
inability  of  our  steel  converting 
facilities  to  operate  to  capacity. 

Subsidy  Not  Desired 
"The  government,  in  recogni¬ 
tion  of  the  adverse  effect  the 
directives  and  regulations  would 
have  on  the  company,  has  paid  i 
a  subsidy  which  neither  fully  com-  ' 
pensates  us  for  the  earnings 
which  would  otherwise  have  ac¬ 
crued  to  the  company,  nor  for 
the  unenviable  position  we  will 
occupy  with  our  customers  when 
the  present  policy  is  terminated. 

“In  order  that  there  be  no  mis¬ 
understanding  on  the  part  of  the 
public  relative  to  the  subsidy  j 
above  referred  to,  it  is  pertinent  • 
to  state  that  since  1945,  this 
company  has  consistently  main¬ 
tained  the  position  that  it  did 
not  desire  to  receive  government 
subsidy.  We  have,  on  the  con¬ 
trary,  at  every  opportunity  em- 
phMized  to  the  government  that 
in  the  present  and  future  inter¬ 
ests  of  the  employees  and  the  in¬ 
dustry,  it  waus  necessary  we  be 
permitted  to  regulate  our  produc¬ 
tion  and  re-establish  and  expand 
our  normal  markets  without  any 
government  subsidy. 

"’The  operations  of  the  steel 
converting  units  in  Quebec  and 
Ontario,  all  of  which  were  ac-  . 
quired  to  permit  a  wider  and  more  ; 
economical  distribution  of  the 
Sydney  steel  plant  production  for  , 
domestic  purposes,  are  demon-  ; 
strating  the  wisdom  of  that  pol¬ 
icy. 

The  rehabilitation  and  modern-  , 
ization  of  the  Canadian  Tube 
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development  |  to  a  survey  of  Canada’s  position  other  types  of  goods  also  show- 
I  their  pur-  as  a  trading  nation.  It  describes  ed  impressive  gains:  fertilizers 
3ods.  broadly  the  nature  of  her  exports  from  $9  millions  to  $34  millions, 

view  points  { as  weil  as  the  significance  of  the  ^  other  chemical  products  from  $15 
jorts  valued  Canadian  market  to  other  coun-  millions  to  $49  millions,  texti'e 
was  fourth  tries.  I  products  from  $14  millions  to  $49 

iporters,  be-  Noting  that  Canada  occupies  an  millions  and  rubber  products  from 
the  United  outstanding  position  as  an  ex-  $16  millions  to  $33  millions, 
millions,  the  porter  of  primary  products,  the  |  The  most  striking  feature  of 
over  $5,500  proportion  of  such  products  now  these  comparison,  is  the  great 
with  nearly  exported  in  processed  form  is  increase  in  capital  goods  exports, 
aiports  were  very  large.  By  far  the  larger  A  further  evidence  of  this  in¬ 


concentrates.  Attention  is  also 
drawn  to  the  fact  that,  in  addi¬ 
tion  to  these  products  of  her  nat¬ 
ural  resources,  a  significant  por¬ 
tion  of  Canada’s  exports  now 
consists  of  manufactured  articles. 
Between  1939  and  1947,  whereas 
total  exports  increased  in  value 


Uruguay  Reliable  Market  For 

Many  World  Basic  Necessities 


Washington:  Through  her  stra¬ 
tegic  economic  role  during  the  war 
and  postwar  years,  tiny,  progressive 
Uruguay  has  proved  herself  a  re¬ 
liable  market  for  many  of  the 
world's  basic  necessities,  according 
to  a  report  on  the  country's  econ¬ 
omy  just  issued  by  the  Pan  Amer¬ 
ican  Union.  Entitled  "The  National 
Economy  of  Uruguay  —  Part  I, 
Agriculture.  Industry,  and  Com¬ 
merce,”  by  Eugene  Ysita,  the  survey 
is  No.  179  in  the  Commercial  Pan 
America  series  prepared  by  the 
Division  of  Economic  Information. 

Uruguay  is  located  on  the  south¬ 
east  coast  of  South  America,  with 
an  area  of  72,153  square  miles  and 
a  population  of  about  2,235,000 


We  invite  you  to  the 

Canadian 

INTERNATIONAL 
TRADE  FAIR 


J.  K.  Hamilton,  accountant  at 
Trenton.  Ont.,  goes  to  Bethany 
as  manager. 

D.  E.  Morgan,  manager  at 
Aberdeen  and  Dundurn,  Hamilton, 
Ont.,  has  been  transferred  to  the 
inspection  department  at  head  of¬ 
fice;  W.  W.  Wright,  manager  at 
Portage  Ave.,  Winnipeg,  goes  in 
the  same  capacity  to  Aberdeen 
and  Dundurn,  and'  N.  G.  Hender¬ 
son,  formerly  of  the  supervisors 
department,  head  office,  goes  to 
Portage  Ave.,  Winnipeg,  as  man¬ 
ager. 

W.  .1.  .Strathdee,  manager  at 

Van  Horne  Ave.,  Montreal,  has 
been  transferred  to  the  supervis¬ 

ors  department  at  head  office; 

.  E.  Boyle,  manager  at  Val  d’Or, 
Que.,  i.s  to  be  manager  at  Van 
Horne  Ave. 

C.  L.  Thompson,  manager  at 

Neilburg,  Sask.,  will  occupy  the 
same  post  at  Hodgeville,  .Sas';. 

F.  .1.  Goldsmith,  formerly  at¬ 

tached  to  the  staff  of  the  West¬ 
ern  department  in  Winnipeg,  has 
been  made  manager  at  .St,  Boni¬ 
face,  Man.,  succeeding  G.  R. 
Tucker,  who  has  retired. 

P.  Rowe,  formerly  of  the  staff 
at  Windsor,  Ont.,  has  been  made 
accountant  at  Elmvale,  Ont. 

R.  .1.  Plaskctt,  assistant  ac¬ 
countant  at  205  Yonge  St.,  To¬ 
ronto,  has  been  promoted  to  ac¬ 
countant  at  Yonge  and  Belsize  in 
that  city. 

S,  .M.  Fearn,  formerly  of  the 

staff  at  Bloor  and  Bay,  Toronto, 
has  been  given  the  post  of  ac¬ 
countant  at  Bloor  and  Royal 
York  Rbad.  j 


MORE  DO.M.  STORES  STOCK 

Dominion  Stores  Ltd.  has  an¬ 
nounced  that,  persuant  to  the  agree¬ 
ment  dated  May  9,  1945,  a  further 
2,000  shares  of  capital  stock  have 
been  issued  to  certain  officials  of 
the  company  for  which  payment  has 
been  received. 

The  agreement  provides  for  the 
sale  of  up  to  35,000  shares  over  a 
period  of  five  years  at  a  price  of 
$163;,  per  share,  this  being  the 
market  value  of  the  stock  on  the 
date  of  the  agreement.  Outstanding 
capitalization  is  now  311,014  shares. 


This  will  be  the  first  International  Trade  Fair  ever  to  be  held 
in  North  America.  It  is  sponsored  by  the  Government  of  Canada. 

•  It  will  be  devoted  entirely  to  business.  The  general  public  will 
not  be  admitted  except  on  Saturdays.  Every  exhibit  has  been  accepted 
on  the  condition  that  the  goods  displayed  are  for  sale  and  can  be 
delivered  within  a  reasonable  time.  Transactions  can  be  completed 
on  the  spot. 

•  The  products  of  more  than  23  countries  will  be  on  display,  and 
buyers  will  come  from  every  quarter  of  the  globe.  For  the  period  of 
this  fair  Toronto  will  be  a  world  market-place  —  the  sample  room  of 
the  world  on  your  doorstep  within  a  convenient  day’s  journey  from 
any  city  in  Canada. 

•  Canada  will  be  the  host  —  but  the  Fair  will  belong  to  the  traders 
and  businessmen  of  all  the  nations.  There  will  be  interpreters  — 
special  cable  and  J?bmnninications  services  —  private  restaurants  and 
meeting  rooms  —  all  the  facilities  you  need  to  do  business  with  all  the 
world,  comfortably  and  conveniently. 

•  Official  invitations,  which  are  required  for  admission,  may  be 
obtained  on  application  to  the  Canadian  International  Trade  Fair, 
(^anadian  National  Exhibition  Grounds,  Toronto,  Canada. 


Bank  of  Canada  Statement 


Mortality  Rate  In 


Weekly  statement  of  the  Bank  of  Canada  a.s  at  May  5th,  1918 
shows  total  assets  increased  by  $66,855,610  from  the  end  of  the  previous 
week  at  $1,976,487,080.  Investments  are  shown  higher  by  $50,781,019, 
holdings  of  Sterling  and  U.S.  Funds  were  up  $267,408,  while  other  as.sets 
were  $15,802,386  higher.  Deposits  decreased  during  week  by  $18,lll.]05, 
circulation  was  up  $8,159,698,  while  other  liabilities  were  higher  by 
$10,584,807. 

In  comparison  with  corresponding  week  last  year,  total  a.sset.s 
are  shown  lower  by  $1,970,029.  Investments  reveal  a  decrea.se  of  $27,- 
809,462,  while  sterling  and  U.S,  Funds  show  a  reduction  of  $376,364, 
while  Sterling  and  U.S.  Funds  show  a  reduction  of  $376,361. 

Circulation  is  up  $34,006,013  from  same  period  last  year  and  deposits 
are  shown  $33,423,877  lower,  including  $483,591  of  the  deposits  in  other 
currencies.  Comparative  figures  are  shown  herewith. 

May  .S,  1918  April  28,  I9i.i  in  wk.  Cii’gf*  in  yr. 

fiold  liullion  .  .  .  .  . '. . . 

S'leriiiiK  Itullion  ...  . .  .  ..  ... 

SlerliiiR  Hiiil  r.S.  Fund  ....  .^98.9^,3  4-  '287,108  —  .•170,;i(il 

Tntiil  .  .SOS.OO.’i  :!.'ll. -f-  207,108  —  .'170, .'tOl 

S'lihsldinry  Com  .  21.'?, 101  208,091  +  1,707  —  180. 17j 

4,  Advanres  to: 

(iharlere'l  and  Sav.  Ranks  .  .  .  —  1,000.000 

6.  Ijivo.tmf nia  — 

(ai  I).  I*.  Short  Tprin .  1.1.88. 00.',. i:i8  1 ,009,802. 7.8 1  +08,802,701  10.872.011 

(hi  Doni.  S'‘Ttirilies  .  707.788, 1.‘.2  78,'i,810,108  — I8,02l,0.')0  i  28,002..'il8 

(c)  Otlifr  Securities  . .  _  L.ooo.ooo 

Total  . .  1 ,900, 1.', .8.890  1 ,8.'i.'.,072,8  It  f  .',0,781 ,019  —  27.809.102 

I.n.B.  Sliurc  Capital  .  2.',,0o0.n00  2.'>,00n,ono  .  +  2'.,000,000 

All  Other  .\ssPl5  . .  ll.SIO.flOl  20  WI8,.'.I8  )  l■■>,802,;^80  +  11.8, 918 

Rank  Premises  .  2,109,802  2,i09,802  —  ll.Ol.'i 

Total  .  1,970,187,080  1,909,0.81,170  4  00,80.')  010  —  1,970,029 

LIABILITIES— 

1.  Oipital  Paid  Up  .  .'■,,000, 000  .',,000,000  . 

2.  Reserve  Fund  .  10.0.'i0,;ifl7  10.0.',0.:i07  . 

3  .Notes  In  Clroulalion  .  1,1 88, .898, 870  1,180,239,172  f  8,1.'', 9  098  +.81,000,013 

1.  Deposits — 

(a)  1)0111.  novernment  ....  01, 914, .8.87  01. 13.'>,9.87  —  2, ,821, 000  -  0;i,l  13  1'l,8 

ih)  Chartered  Banks  .  87.8.010,018  887,797,987  8  18,218,0.88  >  8.1,82  079 

(c)  Others  .  117,891,019  82,807,002  ■)  ;18,;18I,0I7  )■  22,;i28.9/l 

Total  .  782,882.0,81  701,710,920  i  18,111,108  —  ;)2,9:i2.I  II 

l.lahilities  (other  riirreneies)  183,891  183..')9I  +  .800,000  —  191,7: 0 

All  Other  Liabilities  .  19,702,221  9,117,111  +10,281,807  —  2,.').82,10l 

Total  . . .  1,970,487,080  1,909,031.470  +  00,888,010  —  1,970.029] 


First  Quarter  Law 


New  5'orl<  The  mortality  in 
Ignited  States  and  Canada  in  the 
fir.st  three  month.s  of  the  current 
vear  was  slightly  above  the  all- 
time  low  rate  recorded  in  the  like 
period  of  last  year,  according  to 
statistical  bulletin  of  the  Metropoli- 
the  many 


tan  Life  Company.  Anion' 
millions  of  Industrial  policvholders  | 
of  the  Company  the  de-’th  rate  | 
for  the  first  quarter  of  1948  was 
7.2  per  1,000,  as  compared  with  7.1  | 
a  year  ago.  Prior  to  1917  the  lowest 
been  7.5  per  1.000.  registered  in 
rate  for  this  part  of  the  year  had 
1945. 

The  increase  in  the  mortality  so 
far  this  year,  as  compared  with 
last,  has  been  confined  largely  to 
the  older  ages.  Declines  are  in  evi¬ 
dence  for  each  age  group  up  to  35 
years  among  white  males  and  up 
to  55  years  .among  white  females. 
The  rediiction.s  at  most  ages  have 
been  *very  appreciable,  ranging  up 
to  27  percent  for  women  at  ages 
20  to  24  years. 


Department  of  Trade  and  Commerce 

OTTAWA,  CANADA 


CANADA  WIRE  APPOINTMENT 

Announcement  i.s  made  of  the  ap¬ 
pointment  of  O.  W.  Titu.s  as  general 
manager  of  Canada  Wire  and  Cable 
Co.  Ltd.,  by  James  Y.  Murdoch, 
K.C.,  president.  Mr.  Titu.s  was  for¬ 
merly  chief  engineer  with  Canada 
Wire  and  come.s  to  his  present  posi¬ 
tion  from  English  Electric  Co.  of 
Canada,  where  he  served  as  vice- 
president. 
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CONS.  SMELTERS, 
VENTURES  SEEK 
NEW  ORE  BODIES 


Western  Oil  News 


Reduction  In  Indirect  Taxation 
Is  Best  Hope  For  Coming  Budget 


(Continued  from  page  1) 
like  to  give  you  some  interest¬ 
ing  figurc.s. 

Canada  imported  for  consump- 


UpilT  AQP  DAI\TCC  With  Home  Oil  Leduc  No.  4 1  years  past,  but  so  far  results  have  ing  figurc.s. 

IlufI  UKC  spudded  and  at  1529  ft.  at  last  field  been  discouraging.  Canada  imported  for  consump- 

vaau  report,  the  company  has  two  rigs  I  Now  that  the  search  is  being  ex-  tion  from  United  States  in 

_  '  working  in  the  Leduc  field.  Home  I  tended  over  a  wider  field  by  the  law  January  of  this  year  goods  to 

Get  Exclusive  3- Year  Riaht  Leduc  No.  7  reporting  47552.  Rig- 1  of  averages  the  natives  somewhere  the  value  of  $1.56,000,000.  She 


To  Prosp^t  500  Miles  ^gn  gf  t^e  company,  some  years.  $105,000,000.  Net  loss  $15,000,- 

■  In  Great  Slave  Lake  Area  the  No.  lO.  *  41  000. 

- >(■  ¥  With  two  producing  wells  yield-  Canada  imported  in  February 

TO  SPEND  $200,000  Foothills  No.  27  which  reached  ing  at  the  rate  of  150  barrels  daily  $136,000,000  while  exporting 

-  the  lime  at  a  depth  of  9504  ft.  was  in  the  Leduc  field.  Continental  Oil  $94,000,000  worth,  a  net  loss  for 

Ottawa  —  Backed  by  a  $200,000  reported  drilling  at  9552  ft.  in  the  Co.,  of  Canada,  Ltd.  is  planning  to  *-he  month  of  $42,000,000. 
commitment  by  Smelters  and  Ven-  Rgyalite  report  with  the  Royalite  drill  as  many  additional  wells  in  first  two 


ging  was  being  completed  at  the ;  should  be  on  easy  street  within  exported  goods  to  the  value  of 


TO  SPEND  $200,000 


$10,5,000,000.  Net  loss  $45,000,- 

000. 

Canada  imported  in  February 


the  month  of  $42,000,000. 

The  net  loss  for  the  first  two 


tures  an  intensive  search  for  lead  no.  87  at  8838  ft.  Home  Royalite  thi.s  area  this  year  as  casing,  pipe  months  thus  wa.s  $87,000,000.  If  band  \vagon  was  on.  This  time.  Details  can  be  obtained  frc 

and  zinc  ore  bodies  will  soon  begin  I  ^..30  at  4140  ft.  and  other  equipment  will  permit.  adverse  trade  balance  were  the  Taft  forces  expect  to  control  Manaaor  nf  Pnollcki 

in  the  Great  Slave  Lake  area  of  the  I  *  *  First  well  was  brought  in  on  Jan.  maintained  over  the  year  at  the  the  delegates,  which  would  ensure  ivmnager  ^  or  cngn5n-.3p 

North-West  Territories.  rnn«„mprs.  Exnloration  Co  I  31.  1948  and  the  .second  has  ju.st  fa"'®  no  Stassenites  getting  in.  Cover-  Lompany  s  studiO  and  ac 

« !o4t„'u,s'  csrr.“,.„  iss  z  4824COTEDESNEICE 

observers  say,  may  within  a  few  gome  time  ago  has  been  formed  P®*^  ®®nt  interest  «  backwards.  lars”  will  he  with  either  Taft  or 

the^^^he^o  of  fo  SSe  ZT  in  which  a  half  in-  b^e  the  way  to  'ihe  j  p"eoSle"S  b^wi^h 

aiiieiLmg  inuusiry  in  me  nunerto  three  of  the  Prairie  co-operative  terest  is  also  held  is  driliine-  in  the  international  poor  house.  Stassen.  The  trouble  will  be  to 

Albe^t^  ^  region  ue  nor  o  Saskatchewan  Leduc-Woodbend  section  and  is  be-  *  I  get  those  people  where  they  can  International  Trade  Fair.  Similar 

■  .  .  ond^-vTanitnha  Pn  2,200  feet.  British  American  For  January  1947  we  had  $1,-  j  have  their  say.  sugge.stions  have  gone  out  to  other 

By  recent  order-in-council  ex- 1  sale  Association  and  Man  to  holds  the  other  half  interests  in  the  143,000,000  in  U.S.  dollars  and  j  As  for  Harry  Truman,  he  will  firms  as  well  from  Col.  H.  R.  Alley, 

elusive  mineral  prospecting  rights  operative  Wholesale.  «  wells.  The  No.  11  well  is  down  5,202  by  January  of  1918  it  had  drop-  I  get  the  Democratic  nomination,  chairman  of  the  Ontario  division  of 

m  a  oM  square  mile  area  have  been  ^^he  company  has  big  reservation  f^gt  and  is  in  the  D-2  zone,  heaving  ped  to  $513,900,000.  Now  by  i  His  stock  will  be  higher  by  Nov-  the  World  Trade  Week.  Some  are 

given  Consolidated  Mining  &  Smelt- 1  of  4o0, 000  acres  in  the  Cyprus  Hills,  ^  ^  zone.  I  February  29  it  had  risen  to  ;  ember.  The  Republicans  think  they  simply  putting  an  insert  in  the  pay 


This  writer  is  just  back  from 
Washington.  To  give  it  to  you 
fast,  here  is  how  it  is.  For  Sen. 
Taft,  it  is  1948  or  never.  Though 
he  may  be  weak  with  the  people, 
he  will  be  strong  with  the  dele¬ 
gates.  So  will  Dewey.  Conse¬ 
quently  Stassen  may  get  crushed 
between  these  two  Republican 
Titans.  What  Stassen  hopes  for  is 
a  recurrence  of  the  Wilkie  atti¬ 
tude.  There  the  galleries  stam¬ 
peded  the  floor,  caused  delegates 
to  jettison  their  pledges,  and  the 
mad  scramble  for  the  Willkie 
band  wagon  was  on.  This  time, 
the  Taft  forces  expect  to  control 
the  delegates,  which  would  ensure 
no  Stassenites  getting  in.  Gover¬ 
nor  Dewey  hopes  for  the  same.  The 
old  line  Republicans,  the  "Regu¬ 
lars”,  will  be  with  either  Taft  or 
Dewey.  The  people  will  be  with 


2500  CANADIANS  ARE  STOCKHOLDERS  IN 

RENAISSANCE  FILMS 

DISTRIBUTION,  INC. 

A  parent  Company  with  five  subsidiaries  devoted  to 
various  phases  of  the  production,  distribution  and 
exhibition  of  moMc.T  pictures. 

Opportunity  to  subscribe  to  this  Company’s  Class  “B” 
preferred  5%  cumulative  (and  convertible  into  Class 
“C”)  shares  is  primarily  offered  to  business  men, 
who  desire  an  interesting  speculative  investment,  in 
the  development  of  an  essentially-Canadian  motion 
picture  industry. 

Details  can  be  obtained  from  Mr.  Clenn  I  reton.  General 
Manager  of  English-Speaking  Operations,  at  the 
Company’s  studio  and  administrative  offices, 

4824  COTE  DES  NEICES  ROAD,  MONTREAL  26 


*  *  *  j  get  those  peop 

For  January  1947  we  had  $1,-  ]  have  their  say. 


holds  the  other  half  interests  in  the  '  143,000,000  in  U.S.  dollars  and 
wells.  The  No.  11  well  is  down  5,202  |  by  January  of  1918  it  had  drop- 


Stassen.  The  trouble  will  be  to 

get  those  people  where  they  can  International  Trade  Fair.  Similar  follows:  Power  Commission,  $2,776,* 
have  their  say.  sugge.stions  have  gone  out  to  other  000;  roads  and  machinery,  $2,275,* 

As  for  Harry  Truman,  he  will  firms  as  well  from  Col.  H.  R.  Alley, !  000;  refunding,  $415,000,  and  sun- 
get  the  Democratic  nomination,  chairman  of  the  Ontario  division  of  |  dry,,  $340,000. 


ing  Company  of  Canada  and  Ven-  in  southwestern  Saskatchewan,  |  .-ompany  also  deriyes  income  $527,000,000.  Thus  we  are  about 

tures  Limited.  j  where  geolc^ical  surveys  will  be  j  royalties  on  96  wells  in  Turner  $600,000,000  poorer  in  American 

Up  to  that  time  large  lead-zinc  "^®ae.  Ken  Doze  of  uaigary,  on  ex- ^  offset  locations  for  dollars  than  we  were  a  year 

ore  deposits  had  been  reported  near  I  4he  baskatenewan  jg  other  wells.  Other  acreage  held  ago.  I  ask  myself,  and  so  must 

Pine  Point  on  Great  Slave  Lake,  j  °®  charge  of  the  sur-  company  includes  11,000  you;  how  long  can  this  go  on? 

These  discoveries  were  made  on :  vey.  «  at  at  tilres  in  the  Blackfoot,  Lone  Rock,  So  if  we  side-step  the  Yankee 

claims  held  by  Northern  Lead-zinc  j  *  *  and  Dina  fields  at  Lloydminster,  dollar  situation  in  the  forthcom- 

Limited,  controlled  by  Smelters  and  !  Edmonton  oil  interests  state  that  20,000  acres  in  the  Princess-Steve-  ing  budget,  then  when  are  we 

Ventures.  j  plans  made  some  time  ago  for  a  ville  field  and  1,500  acres  in  the  going  to  face  it? 

The  parent  companies,  however,  i  deep  test  of  the  Lloydminster  fi®ld  Taber  field.  There  is  said  to  be  a  pious 

decided  that  "a  much  larger  ton-  i  ®*'®  expected  to  materialize  m  the  -  hope  that  we  shall  make  some 

nage  would  have  to  be  developed  i  course  of  the  summer.  About  fif-  ;  /VTvff /inif /xmr  OA A\I  of  it  up  when  the  American 

in  order  to  justify  the  large  capital  i  *-®®n  companies  and  syndicates  will  ^  l/lrlllllll  I  llliy  Vlllllv  tourists  start  to  come.  Well,  we 

expenditure  necessary  for  the  estab-  *'^®  ^^P®^®®’'^*®^  I  *  ^  wVllVll  LJWli  budget  forever  by  taking  in 

lishment  of  a  mining  and  smelting  1  t^o  run  between  $40,000  and  $50,000,  A  AM  1  f  A  i  cannot  go  on  balancing  our 

mdustry,”  said  the  order-in-council.  j  *^'^®  extensive  coring  neces- 1  j  American  washing,  as  it  were. 


They  applied  for  a  three-year  mon-  i  s®-LV. 
opoly  of  prospecting  in  the  Pine  I 
Point  area,  which  was  granted  by  ;  nii"® 
the  Dominion  Goveniment.  I 

In  return.  Consolidated  and  Ven-  i 


The  Devonian  limestone  at  Lloyd- 1 
mimster  is  struck  at  about  2200  feet '  ~  7",^.. 

and  it  is  planned  to  drill  about  1,000  Expect  tO  start  shipping  tO 


"'in  r^etur'nrCoTsoHdrte'd'and  Ven- i  drilled  in  the  '  So  while  the  budget  may  not 

tures  have  undertaken  to  spend  not '  a  heaw  rie-  July  deal  with  devaluation,  sooner 

less  than  $50,000  in  exploration  thp  nmiJrt  i,  now^ava  f  -  o®  l^ter  we  may  face  it,  some- 

work  during  the  first  year  and  $75,- 1  project  is  now  avail  Toronto  —  Donalda  Mines  is  con-  how.  For  the  moment  there 

000  during  each  of  the  second  and  i  at  «  at  centrating  upon  preparations  for  i  does  not  seem  to  be  any  alter- 

third  years.  At  the  end  of  the*  ^  tko  t  Production,  expected  to  start  early  |  native  on  the  horizon.  I  say 

second  year,  they  will  release  one-*  Atlantic  No.  J,  tne  Deauc  wiia  |  jjj  200  tons  daily,  to;  "does  not  seem.”  But  the  gov- 

half  of  the  reserved  area  i  to  treatment  and  |  ,,3  milled  at  plant  of  Powell  R^uvn  *  ernment  has  wriggled  out  of 

Before  ^  thev  Several  stopes  are  to  I  worse  things  than  this.  So  we 

will  have  the  riffh^  to  stake’  min^  ■  '  f  -^^d'tional  safety  ;  jjg  opened  on  four  levels  to  depths  1  shall  have  to  wait  and  see. 

S  Haims  1  one  for  eve^v  TsOO  of  655  feet  and  it  is  hoped  that  out-  |  » 

in.sta°nce,^if  the7®P^®n3  I  still  unal^e  to*get  t*he  crew  out  I  PS/^.^fn^sK  1*^°  thf^^VoS  o^^ 

srr.we  «iyn/u’p'’s  i ,  °h  or”-''' >  “T"’"'  i  ‘"Ck's 

^  no.  1  wo..,  |  sn.50  l  .lyZ  11.=™  wm  be  no  .bdle.tlo.” 


There  is  said  to  be  a  pious 
hope  that  we  shall  make  some 
of  it  up  when  the  American 
tourists  start  to  come.  Well,  we 
budget  forever  by  taking  in 
cannot  go  on  bsilancing  our 
American  washing,  as  it  were. 
We  can’t  balance  our  budget  by 
wooing  tourists  forever.  We 
have  to  do  something  on  our 
own. 

So  while  the  budget  may  not 
deal  with  devaluation,  sooner 
or  later  we  may  face  it,  some¬ 
how.  For  the  moment  there 


Now  I  notice  that  Mr.  King  at 
the  hip-hoorah  in  Montreal  on 


ember.  The  Republicans  think  they  i  simply  putting  an  insert  in  the  pay  Suil  Life  AltnOUIICeS 

can  win  with  anybody.  Well,  it  is  !  envelopes.  The  Massey  method  is  • 

a  long  time  till  November.  unique.  DuCKWOrHl  Retirement 

¥  *  ¥  I  A^  a  matter  of  fact,  a  much  - 

Just  bumped  into  Senator  So  j  greater  proportion  than  one-third  Announcement  is  made  by  the 

and  So.  He  reports  that  the  of  Massey-Harris  revenue  comes  -  Sun  Life  Assurance  Co.  of  Can- 

Liberals  in  the  provincial  elec-  from  foreign  sales.  It  is  more  likely  i  ada  of  the  retirement  of  Edward 

tions  will  gain  about  seven  to  exceed  two-thirds  but  it  was  S.  Duckworth,  for  the  past  ten 

seats  in  Western  Ontario,  rais-  fgit  that  the  Canadian  average  fig-  j  years  comptroller  of  the  company 

ing  their  total  from  three  to  yrg  would  more  truly  represent  the  and  associated  with  the  Sun  Life 

ten.  situation  to  the  company’s  cm-  fo*"  over  3.)  years.  Mr.  Duck- 

Federally,  when  that  election  pjoyees  worth,  a  familiar  figure  in  Can- 

come.s,  the  Ontario  Liberals  ^  ^  adian  life  insurance  circles,  was 

should  take  about  six  more  than  u  ...  T  U  a  superintendent  of  in.surance  for 

they  have  now.  ’That  won’t  be  MOllTOX.  wlty  lO  nQVG  |  Province  of  Quebec  from  1917 

hard,  for  they  are  pretty  thinly  Modcni  TrollcV  SvStem  1919.  A  native  of  Preston,  Eng- 

distributed  now.  _  '  ^  ,  land,  he  graduated  from  Liver- 

All  this  to  be  taken  with  salt  Corrospondenro)  i  TT  Z"* 

as  required.  of  j^ova  ’  the  Sun 

Company  actuaJial  department  afhead 
Margarine  May  f^ate  that  present  expectations  are  offie^  and  was  ^  naPed  I  chief 

Be  Bia  Issue  the  new  trolley  bus  transporta-  following  year. 

ue  mUESSUe  tion  system  in  Halifax  will  be  in  Popowing  upon  Mrf  Duckworth’s 

Next  Election  f/"*  of  retirement,  announcement  was 

_  P^toPej.  This  will  replace  the  an- ^  of  f^.o  ^ew  executive  of- 

(Continued  from  page  1)  tiquitated  tram  systern  which  was  fjopj.g  of  Sun  Life  and  other  im- 

(i..onunuea  irom  page  i)  on  its  last  legs  and  which,  accord- ;  ^ort ant  annointments  fn  take  ef- 

as  an  adjunct  to  Hon.  James  CJar-  ing  to  a  statement  of  the  company’s  fgef  jj,ne  j  q  Egerton  Brown 
diner’s  premiership  campaign,  head  last  year,  could  not  possibly  becomes  nersonnel  executive  with 
Much  as  this  column  esteems  Hon.  keep  up  for  more  than  a  year.  !  “eneraf  supervision  of  persoS 

Jimmie,  it  points  out,  as  much  in  Speaking  before  the  Progre.ssive  ,  in  respect  both  of  head  office  and 

sorrow  as  in  anger,  that  unless  he  |  Club,  L.  Currie  Young,  engineer  of  branch  offices.  Raymond  A.  Tav- 
has  a  better  campaign  than  just  |  the  company,  said  that  with  ten  *  lor  becomes  comptroller,  with 

that,  he’ll  get  left  behind.  A  |  routes  laid  out  for  the  new  trolley  *  supervision  of  accounting  and 

great  many  anti-butter  votes  will  j  system  some  of  the  65  coaches  on  auditing  functions.  Other  appoint- 
be  cast.  |  order  are  expected  to  be  here  and  ,  ments  include:  K.  D.  Macaulay, 

Oleo  appears  to  he  just  what  i  in  operation  by  the  end  of  October,  i  to  be  associate  personnel  officer; 

we  need  as  a  substitute  for  but-  !  He  went  on  to  say:  "The  change- 1  Arthur  K.  Sills,  to  be  assistant 
ter.  It  is  funny  that  while  the  |  over  to  the  new  transit  system  is  j  personnel  officer;  John  McLaren, 

farmers  here  fight  “oleo”,  in  the  .  the  biggest  thing  attempted  in ,  C.A.  and  Frank  D.  Logan,  A. A. 

States  some  agrarians  are  transportation  in  the  city  of  Hali- !  S.,  to  be  assistant  comptrollers; 

"smartening  up”,  and  growing  i  fax.  The  cost  will  run  into  about ,  H.  T.  N.  Peterson,  to  be  assist- 

soya  beans  and  the  other  things  ;  two  and  a  half  million  dollars.”  j  ant  secretary;  Malcolm  D.  Loucks 

needed  to  make  “oleo”.  In  a  word,  j  Mr.  Young,  resident  engineer  in  !  to  be  assistant  superintendent  of 

the  farmers  over  there  are  getting  charge  of  the  installation  of  the  new  ;  agencies.  Eastern  U.  S.  division; 
into  the  “oleo”  business.  So  you  system,  also  stated  that  compared  and  Oliver  R.  Ainslie,  F.A.S.,  to 
have  your  retarded  farmer  fight-  with  a  transit  system  of  15  miles  be  mathematician. 

ing  “oleo”,  and  your  progressive  !  with  the  existing  trams,  the  new  i  - - _ - 

farmer  endorsing  it.  I  system  will  cover  some  22  miles  ADDRESS  EXPORTERS 

With  M.  J.  Coldwell  afraid  to  1  with  trackless  trolleys.  T<be  truest  sneaker  for  the  Mav 


Despite  the  interest  being  taken 


apoiicaUon  would  Z^ear  to  be  in  '  ^almont-Leduc  No.  1  well.  50  50  ^  fe"et  *  saying  there  will  be  no  abdication. 

*  *  *  f  length  of  over  200  feet  and'  No  government  wants  an  election 

7sCthre7iR  of7e  expto^  '  raise  ?  bein^^  PJared  East  of .  any  Sooner  than  it  has  to  have 

torv  work  hUZ  successful  he  P®®®®" V  ®  c  1  shaft,  verticfl  driW  has  indi-  one;  that  is,  no  Mackenzie  King 

tory  woik  being  successful,  rhe  progre.ss  conditions  in  the  field  have  ^  ^  5  ^  j  .  government.  For  years,  the  P.M. 

subsequent  development  of  the  ore  ^  stopped  the  flow  of  news  as  a  result  JVo  oz  or  $61  60  RaisinTis  also :  did  not  worry  about  them  too 

toctnlcanv'JndTnanCfallvS  Inder  "7y^love^^^^  much,  because"^  he  knew  he  had 

of  undertaktoP  the  7oie^ct  woukP  7  K  a  f°“rth  level,  to  303  drift,  third:  them  in  the  bag.  But  something 

of  undertaking  the  project  would;  Globe  No.  7  which  had  mudded  :  j  j  where  ore  length  of  83  feet  mu.st  have  scared  him  in  ’45,  be- 

result  in  the  establishment  of  a  Oftor  n  supf-pseful  awahhino-  test  '  jengLU  01  00  leei  _ 


of  undertaking  the  project  would  1  Globe  No.  7  which  had  mudded 
result  in  the  establi.shment  of  a  off  after  a  successful  swabbing  test 


minino-  anri  Emoitino-  inaiwtrv  nrrv  i.  v  *  j  i,  i  ■  “  J  ■  was  Opened  averaging  0.44  oz.,  Or  causc  he  swore  off  elections  after 

mining  and  smelting  industry  pro- 1  has  been  reported  back  in  Produ®- 1  515  40  across  4  3  feet  with  ore  still  that.  At  his  age,  they  take  too 
duc.ng  base  metal.s  nmv  m  demand.  ,  tion  in  street  reports,  but  officials  1  out  of  him.  So  King  is 


and  the  accruing  to  Canada  gener-  said  that  they  had  no  reliable  in- '  ^ 

ally  of  the  benefits  of  such  a  de- 1  formation.  *  nf  a/n  fpp 

velopment.”  The  road  ban  and  flooded  fields  It  ^  ^ 


much  out  of  him.  So  King  is  i  ing  "oleo”,  and  your  progressive 
right  when  he  says  there  will  be  i  farmer  endorsing  it. 


V,  PI  J  1  f  ij  '  where  length  of  440  feet  averaged  no  election.  What  he  failed  to 

The  road  ban  and  flooded  fields  $^2.95  across  3.8  feet.  Drilling;  add  w'as;  "As  far  as  I  am  con- 

also  inte^upted  reporte  from  Leduc  ,  indicated  stron|  I  cemed.”  I  still  contend  that 

i  continuation  with  one  intersection'  events  may  get  beyond  him,  and 


Ratify  Capital  Change  .  ^®P°F^i  i  continuation  with  one  intersection'  events  may  get  beyond  him,  and  !  John  Bracken’s  chance  to  t 

For  Cuvuni  Goldfields  !  s  whil-h  a  n'Fnthof  4790!®^  averaging  .471  oz.,  or!  that  he  will  be  obliged  to  have  j  the  common  people.  Up  ti 

^  I  ^  reached  a  depth  of  4720  |  43^  across  estimated  true  width  j  elections  before  the  end  of  the  i  he  has  been  all  too  silent  ( 


Vancouver-Reorganization  plans  The  McColl  No.  2-36  well  at  Stony  !  f  f®®.‘’  level,  prior !  year  if  things  go  against  him  or 

m  Si  ‘?S''V“.ttirreS  “  wVtTr“t”rh««d  TSrof  “i ;  So  I  o„d  wlier.  I  be^™,  n.m.ly 


With  M.  J.  Coldwell  afraid  to 
talk,  with  Mackenzie  King  letting 
.sleeping  dogs  lie,  this  .should  be 
John  Bracken’s  chance  to  talk  for 
the  common  people.  Up  till  now, 
he  has  been  all  too  silent  on  this 
question. 

Massey-Harris  Pay  Split 


With  trackless  trolleys.  The  ^^uest  speaker  for  the  May 

- -  luncheon  of  the  Canadian  Exporters 

Manitoba  $5,806,000  Issue  Association  will  be  H.  V.  Lush,  pres- 

Ai..r..-rinri-  VIaIpI  O  HO  a  a  ident  of  the  A.ssociation,  who  has 
•  l®ia  J.Ut  p.C. :  recently  returned  from  a  visit  to  the 
New  issue  of  $5,806,000  Province  |  British  lYest  Indies.  The  luncheon 
of  Manitoba  2%  per  cent  serial  de-  |  '’c  hHd  12.30  p.m.,  Tuesday, 

j  ben  tures  and  314  per  cent  15-year !  48th,  in  the  Ballroom  of  the 

debentures  has  been  awarded  to  a  '  Ritz-Carlton  Hotel.  The  chairman 


m  British  Guiana,  recently  recom-  4^  4:  4^  „  _  «i.7ie  p  1  Tu  p  pp  p  «.  pv,af  matr  i-pp  hpin  iviusaey-narria  ray  apiir  debentures  has  been  awarded  to  a ' 

mended  by  the  directors,  were  Vulcan  Brown  Petroleum.s  Ltd.,  $17.15  for  length  of  60  feet.  ^  i  ^  1  To  Mark  World  Trade  Week  comprising  Roval  Secur- '  will  be  W.  D.  Jewett,  vice-president 

“  -pfp  -p  Company  will  be  one  of  the  bene-  the  Liberals  slide  into  defeat.  lO  IViarK  YVOria  iroae  WeeK  ^  _ _  tip, i  of  the  Association. 


adopted  at  special  general  meeting  had  operating  profit  of  $39,067  in  !  wiU  be  one  of  the  bene- 1  the  Liberals  slide  into  defeat.  |  lO  IVIOrK  WOrig  irooe  WeeK  , 

°‘c^mTT’omv>^y  bow  consist, !  ™ar  wrSoS  “r  !  i  There  are  reporla  that  the  Lib-  |  Toronto.  _  Ma.aaeyHarrto  Con.- 1 2 

of  3  000  000  class  a‘  shares  of  no  j  depletion  and  depreciation  net  was  ®bould  go  into  effect  any  day  now. '  erals  are  P®ttiog  excited  over  the  i  ^^rju  split  the  pay  going  out  j  pj 

par  ’value.  The  original  5,000.000  $25,775.  against  ^$21,466.  ’Net  cur- '  considerable  ore  will  be  [  by-elections  They  may  be,  „„  i^Iay  28  to  its  4,40()  employees  J 


_  j  ities  Corp.,  Cochran  Murray  and  j  Association. 

_  .  ,,  A.  .  ^  I  Co.;  James  Richardson  and  Sons; 

Toronto.  —  Massey-Harris  Com-  j  Nesbitt,  Thomson  and  Co.  Sale  I  EDMONTON  SCHOOL  ISSUE 


ihlP  on  thp  ha<!i<?  of  five  shares  of  1  fvrn^  «^7Ra  Tn,,^t^pnt=  ^  mated  to  certain  6,000  tons  of  some-  anybody  here  much,  yet.  Perhaps 

the  old  stock  for  one  of  the  class  eluded  220,396  of’ Coastal  Oils,  Ltd.,  expected  ^  ^J-g^^e^mo^iona'l 

A  stock,  to  be  issued  by  Pruden-  at  cost  of  $75,062.  _  strait  ^  ^  ^  emotional 

At  sub.sequent  meeting,  directors  The  Texas  Company  and  its  Cana-  Little  Long  LaC  Had  are  atoe^dy7o^fng”over  toe^loss 

were  authorized  to  offer  1,000,000  dian  affiliate,  McColl-Frontenac  Oil  |  RJa*  I  ajc  Pnr  1947  of  Vancouver  Centre  The  choice 

shares  of  the  new  stock  to  share-  Company  Ltd.,  have  completed;  ror  ^^^Zney 

holders  of  record  at  50  cents  per  |  agreement  and  set  up  the  organize- :  ,  r  ■  j  .i  .•  I  K-incr’’B  nwTi^opipntinn^  Thprpiqnn 

share,  without  discount  or  commis- ■  tion  for  spending  $3  500  000  on  a  increased  production:  Kings  own  .elec  . 

Sion.  ’Official  notice,  signed  by  W.  joint  oil  e'S^loration  and  d®velop  ^  compared  with  $728,-!  that  he  ea^di^^^^^^^ 

H  Riirfrp.!q  "secretarv  "savs  thia  i«i-  AiKp,.fo  518,  operations  at  Little  Long  Lac  P.M.  s  own  white-naired  boy,  since 

hp’L  undelT^^riUen  hut  '  1  Gold  Mines  Ltd.  for  the  fiscal  year,  Mr.  Campney,  way  back  when,  he 


should  go  into  effect  any  day  now. '  erals  are  getting  excited  over  the  ,  panv  will  split  the  pay  going  out  1  nnipp  wraa  inn  9«-  novf  PinoocV  hiri  I  .  i-  .  •  •  ■ 

Initiallv  considerable  ore  will  be  1  bv-elections.  They  may  be,  but  it  L  fnn  en.niLee«  I  A  syndicate  comprismg_  _  Fair- 


xiiitiAiijf,  Guiisiuciciuic  uic  Will  ue  ^ w  *  a.  4.4UU  employees.  ;  100  10^?  Arrpnted  bid  iq  eniliv-  r'/x/.v.Von  \Tiirriitr 

drawn  from  surface  dump,  esti-  does  not  appear  to  be  exciting  one-third  of  each  employee’s  total  j  t,o  a,  Held  ratrof  3  09  per-cent  ■  NFFhiri  ^Thom’sonTid  Tanner  & 

mated  to  certain  6,000  tons  of  some-  anybody  here  much  yet  Perhaps  ;  earmarked  to  represent  the  *  pi"  annum^  !  S  has  Srehased  an  “sue^  o1 

Sm  Ses  expected  ^^^P^ns^any^'Seat  emotional  '  earnings  of  Canadian,  di- 1  j^sue  consists  of  $1,800,000  of  one  :  Jeo’o.oSo  sLonton  School  District 

from  stopes.  noj;^_  sense  any  great  emotional  rgctly  or  indirectly,  from  export  j  to  ten-year  2^4  per  cent  serial  de- ;  No.  7,  Province  of  Alberta  de- 

. ....  ,  1  u  J  ^  Thp’ British  Columbia  Liberals  1  bentures,  and  $4,006,000  in  3 >4  per  j  bentures.  The  debentures  mature 

Little  Long  Lac  Had  TWs  is  a  Massey-Harris  contribu- 1  cent  15-year  debentures  maturing  i  $30,000  annually  over  20  years 

Ma*  I  ACC  Pnr  10A7  F  Thp  phmpp  Bon  to  the  cause  of  arousing  in- ;  in  1963.  All  are  dated  June  15.  *  and  carry  coupons  at  314  per 

NeM^SS  For  1947  7mpney.  7  Mr  t®c®st  m  World  Trade  Week  and  the  ’  1948.  Purposes  of  the  issue  are  as  '  cent  and  314  per  cent  interest 

In  spite  of  increased  production  *  King’s  own  selection.  There  is  no 
at  $745,539  compared  with  $728,-  !  doubt  that  the  candidate  is  the 
518,  operations  at  Little  Long  Lac  P.M.’s  own  white-haired  boy,  since 


sue  has  been  underwritten,  but  ;  ing  to  company  officials. 


with  the  proviso  that  shareholders  |  The  program  will  be  directed  by  i  resulted  in  a  used  to  be  his  secretary  Any- 

should  have  the  first  right.  There  EdwTn  ^H^un^  oTcalga^r^rector  ^  "®t  *  sp7pt7ra7a7  eeta  on^n^^^^ 

will  hp  no  mihlir  offprinp-.  L.p  $o0,3o6  m  1946.  secretary  alwajs  get3  on  m  the 


■ZtsudhaujiiULr 


will  be  no  public  offering.  j  pf  McColl-Frontenac’s  Western  Can-  i  ioTt^o _ - -  “  . . 

Each  shareholder  who  exercises  |  ada  exploration.  Dr.  W.  C.  Howells,  !  to^'78  216  a^a  n<ft  67  850^  w^Fip  Irp  The’  B  C  Liberals  —  and  I  note 
the  right  now  offered  will  retain  formerly  district  geologist  in  charge  i  78,216  against  67,8o0,  while  ore  The  B.C.  Liberals  and  I  note 
an  pniiitv  pniiQi  tr,  fifi  9/1  r>pp  ppni  i"riiieriy  ulsii iL  1.  geo  og  sL  in  Cl  arge  j-gseryes  at  year-end  stood  at  453,-  a  slightly  sour  tone  —  say  that 

of  hiw  rLinll  LldinL^  U^  7  a  00^  compared  with  484,940.  someW  els®  could  have  won 

nletion  of  the  reore-fniVation  com  appointed  Current  assets  totalled  $856,598  Vancouver  Centre,  but  that  Camp- 

nan  vw.l  Slave  ref reThabil’itv^  manager  at  Edmonton.  $i.056.378  as  at  D^ember  ney  cannot.  I  am  not  so  sure. 

annroximatelv  $480  000  and  have  •  P*'®®®’^*',  ^®  4®*"^  at  as  December  31,  1946,  and  In  any  event,  it  looks  like  a  tough 

approximately  $480,000  and  have  involves  exploration  of  1,053,726  current  liabilities  amounted  to  $50  fie’ht 

$500,000  operating  capital  with  acres  of  Crown  and  freehold  oil  ^  °  ^  •  -a  •  t 

Uich  to  carrv  out  nlans  of  its  en-  ^i  0^5  coinpared  with  $4  .,901.  IVork-  Another  bit  of  inside  _gossip  I 


■ofit  of  $50,356  in  1946.  i  secretary  always  gets  on  in  the 

Tonnage  milled  in  1947  amounted  !  world. 

78,216  against  67,850,  while  ore  I  The  B.C.  Liberals  —  and  I  note 


c^Pital  was  substantially  lo 

gmeers.  Frontenac  stretching  from  the  Wet-  $797,523  against  $1,011,477. 

- ; - -  askiwin-Ponoka  area  to  a  point  60  _ _ 

Can.  Malartic  Again  miles  north  of  Edmonton.  Five  NO  JASON  SHUT-DOWN 

Pays  2-Cent  Dividend  s®ismograph  parties  now  are  in  the  Directors  of  Jason  Mines.  ‘  I 
-  field.  ^  announce  that  it  is  not  intendec 

■nirppfnrs  nf  Panarlian  Mnlartip  ^  ^  M  rlnsp  flnwn  fhp  •minp  anrI  thaf  n« 


current  liabilities  amounted  to  $59,-  fight. 

075  compared  with  $41,901.  Work-  Another  bit  of  inside  gossip  I 
ing  capital  was  substantially  lower  get  is  this,  that  Tom  Reid,  feeling 


pretty  important  because  of  his 
new  elevation  as  Parliamentary 
assistant  to  the  Minister  of  Fish- 


Directors  of  Canadian  Malartic 


Directors  of  Jason  Mines,  Ltd.,  1  cries,  will  not  let  George  Cruick- 
announce  that  it  is  not  intended  to  I  shank  go  into  Yale.  As  you  know, 


close  down  the  mine  and  that  nego-  this  south  central  British  Colum- 


Gold  Mines  have  declared  dividend  *  with  a  |  tjations  are  proceeding  for  the  bia  riding  has  long  been  a  Tory 

No.  30  in  the  amount  of  2  cents  per  •  1  *  .iT  *  financing  of  the  mine  to  production,  stronghold,  being  held  by  the  dis- 

share,  payable  in  Canadian  funds  j“®  miperial  Wooaberm,  but  the  Grahame  Joy,  secretary  of  tinguished  Hon.  Grote  Stirling, 

on  June  10  to  shareholders  of  rec-  well  was  last  reported  drilling  on  company,  states  that  the  favorable  Now  the  by-election  is  coming 

ord  May  19.  For  the  past  two  years,  jf®P^*’  ^  _  ^P®  results  of  the  development  program  along.  But  Mr.  Reid,  now  a  grave 

dividends  have  been  paid  semi-  Woodbend  No.  3  was  at  4743  ft.,  jeaye  little  doubt  as  to  the  success-  and  reverend  .senior,  as  far  as 

annually  at  this  rate.  drilling.  jyj  culmination  of  present  negotia-  British  Columbia  is  concerned,  has 

At  the  recent  annual  meeting  of  _  .  ,  ,  J  1  s-  a.  tions  for  financing.  all  the  say.  Jealous,  they  claim, 

shareholders,  it  was  explained  that  Imperial  Bmckfoot  No.  5  recently  - -  with  his  new  found  powers,  he 

due  to  delays  in  deliveries  of  cer-  '^’®“  EUREKA  CORPORATION  won’t  let  George  Cruickshank  go 

tain  equipment,  mill  expansion  will  tIq,?  >n  the  field.  It  was  at  Officials  of  Eureka  Corp.,  Ltd.,  into  Yale. 

not  be  ready  until  September.  The  c®?®*®*-’  with  Nos.  jjayg  been  advised  by  general  man-  41  4^  4» 

mill  is  currently  handling  950  toris  ?’  ^  ^  shut  down  owing  to  ager  Mitchell  that  power  and  Cruickshank,  himself  a  fruit 

daily  and  a  rate  of  1,200  tons  daily  J^PJ^fsable  I^s-ds.  Location  of  No.  pumping  equipment  necessary  for  farmer,  would  be  just  the  man  to 


is  anticipated  by  Sept.  1.  Anticipat-  ^  ^  ^  I  dewatering  the  Fad  shaft  is  being  get  the  votes.  His  unconventional 

ing  this  tonnage,  operating  profit  ..  •  1  1  a  -n  assembled  and  installed.  style,  his  canny  knowledge  of 

before  write-offs  and  taxes  for  this  imperial  vamer  no.  i  ran  a  arm  pumping  is  expected  to  start  about  people,  his  record  in  World  War  I, 


dewatering  the  Fad  shaft  is  being  get  the  votes.  His  unconventional 
rapidly  assembled  and  installed.  style,  his  canny  knowledge  of 


year  is  estimated  at  $190,000  and  V  ^  ^P®  middle  of  May. 

the  benefit  under  bill  No.  7  is  ex-  ^he  - 

pected  to  be  about  $65,000.  an  important  wildcat  and  bitlOLO  GOLD  OUTPUT 

‘  _ _ _ _  interest  is  being  shown  as  field  re-  pulolo  Gold  Dredging,  Ltd.,  re- 

SILVER  MILLER  MINES  ports  continue  encouraging.  ports  that  six  dredges  in  oneration 


his  barnyard  philosophy,  his  abil¬ 
ity  to  get  headlines,  and  his  capa¬ 
city  to  talk  the  language  of  the 
farmers,  would  have  helped. 

Put  this  down  to  a  bungle  on 


Up  to  March,  1948,  Silver  Miller  The  Clvde  No  'l  of  'imDerial  Oil  April  handled  595,000  cubic  the  part  of  Tom  Reid,  who,  if  he 

tines.  Ltd.,  has  shipped  out  high  was  coring  fr^m  2  673  ft  feet  of  gravel  for  a  recovery  of  ap-  .stopped  Cruickshank  from  going 

rade  silver  to  the  amount  of  212.-  ^  I  i  pproximately  4,760  ounces  of  fine  to  Yale,  is  a  smaller  man  than  he 


Mines,  Ltd.,  has  shipped  out  high  ^yas  coring  from  2,673  ft.  DDroximatelv  4  760  n 

grade  silver  to  the  amount  of  212,-  ®  #  *  pproximately  4jbO  0 

080  ounces.  H.  G.  Miller,  president  The  three  wells  drilling  in  search  ooe'l-’a  ^n  o^J’^Anru’^e^^^ 
in  the  annual  renort.  _ _ _  operauon  O!  April  e. 


should  be,  to  hold  such  a  post. 
Tom  is  a  fine  fellow,  but  when 


states  in  the  annual  report.  of  oil  for  the  Western  Co-oDerative  iom  >s  a  tine  leiiow  out  wnen 

Advance  payments  on  this  amount  at  Leduc  were  facing  difficult  con-  f-  preceding  month,  when  British  Columbia  M.P.  s  say  he  is 

received  is  $102,078  and  the  balance  ditioS  atTast  fS  feport  but  two  operated.  767,000  cubic  keeping  out  another  Liberal  mem- 

due  is  $25,965.  It  is  possible  a  like  of  them  reported  orogr^^^^  making  a  ^  «n  ^®’’’  charges  must  at  least  be 

amount  of  silver  is  tied  up  in  the  footag^  progress,  making  production  was  approximately  5,769  j  aired,  if  not  taken  for  gospel. 


M^of  °MarchVo^°he^Hatos'^  ft  work  °w^F’ imnTdeH^hv^’had  comparison  with  the  have  as  good  a  chance  as  anybody 

hip-her  nrices  ,..0=  of  97«i  ff  oP®rations  recommended  in  Febru-  say.  Hon.  George  Drew  doubtless 

^  ^ _ L _ onH  0^500  fjp//r!r  toss  Some  help  into  the  ring 

r'AV'TivirvTAf  rnpprn  t  pended  during  the  war  period,  and  for  the  Torv. 

CONTI.  .  a  week  s  period,  while  Central  Co-op  only  two  dredges  were  in  operation  it  is  pointed  out  that  the  stra- 

T-Vvillioo-  of  r'ont  nonfal  ronnor  Mo  9  uroo  of  9RQ7  ft  Hoooor  Vi\r  ^  IL  IS  poinieo  OUl  lIldL  me  Sira- 


ounces  of  fine  gold 


And  in  Oshawa,  the  Liberals 


CONTINENTAL  COPPER  a  week’s  period,  while  Central  Co-op  only  two  dredge.s  were  in  operation 
Drilling  at  Continental  Copper  No.  3  was  at  3897  ft.,  deeper  by  during  April,  1947. 


Quality  Haberdashery 


Ease  Styling 


The  natural,  "soft  construct¬ 
ed"  lines  of  the  FASHION- 
CRAFT  LOUNGE  suit  con¬ 
form  to  body  movement  with¬ 
out  resistance. 

This  "Shirt  sleeve"  freedom 
keeps  you  more  comfortable,, 


Shoes 


Mines,  Ltd.,  in  1947  in  the  Gilber  700  ft.  from  the  previous  report. 

shaft  area  and  in  the  .southwest  sec-  ¥  4?  V  BOB’S  LAKE  P.WMENT  I  eraY  Liberals  '  HirnsVlf  Vnnrmmis 

tion  of  the  property  did  not  disclose  With  any  kind  of  reasonable  luck  Bob’s  Lake  Gold  Mines  has  re-  w  strong  in  a  country  where  Con 
sufficient  quantities  of  ore  to  make  there  should  be  oil  found  on  some  of  ceived  $17,000  from  underwriters  servatism  is  far  too  weak  nCw 
it  profitable,  Wm.  M.  Sixt,  presi-  the  750,000  acres  of  land  on  Indian  covering  100,000  shares  under  op-  !  can  strike  a  hard  blow  for  the 
dent,  states  in  the  annual  report,  reserves  in  Alberta  which  are  under  tion  at  17  cents  per  share,  due  federal  Progressive  Conservative 
It  was  considered  advisable  to  con-  lease  for  tests.  June  20.  Now  2,030,000  shares  out-  Lrtv  ^  k-onserv ative 

serve  the  company’s  resources  by  The  figures  were  given  out  by  G.  standing  and  970,000  in  treasury,  it  is  of  course  all  gooH  noUtica 
.stopping  the  drilling  until  further  H.  Gooderham,  regional  director  of  of  which  300,000  remain  under  op-  But  wait  till  th’ev  get  the  "hiir- 
developments  are  carried  out  on  the  the  Indian  Affairs  branch.  Depart-  tion  in  three  equal  lots  at  20  cents,  from  Drew'  ^  ^ 

nearby  properties,  he  states.  The  ment  of  Mines  and  Resources,  in  25  cents  and  30  cents.  _ _J _ _ 

company  has  taken  an  interest  in  Calgary.  . . . .  pursuant  to  agreement.  Shares  now 

the  Bachelor  Lake  area  in  two  When  oil  is  found  the  Indians  GOLDVUE  PAYMENT  outstanding  3,462,005,  leaving  537,- 

groups  and  men  will  be  sent  in  would  get  12'4  per  cent,  with  lower  Goldvue  Mines  has  advised  that  995,  in  treasury,  of  which  .50,000 
shortly  to  investigate  the  possibili-  royalty  for  gas.  Torny  Corporation  has  taken  down  are  optioned  at  15  cents,  250,000  at 

tie*  of  these  claims.  Several  tests  have  been  made  in  50,000  shares  at  15  cents  per  share,  20  cents  and  225,000  at  25  cents. 


tegy  all  along  has  been  to  use 
Drew  as  the  hammer  to  hit  fed¬ 
eral  Liberals.  Himself  enormous¬ 
ly  strong  in  a  country  where  Con- 


pursuant  to  agreement.  Shares  now 
outstanding  3,462,005,  leaving  537,- 


274  ST.  JAMES  ST..  IN  INSURANCE  EXCHANGE  BIJX:. 

974  ST.  CATHERINE  STREET  W.  281  ST.  CATHERINE  ST.  L 


THE  FINANCIAL  TIMES,  MAY  14,  1948 


VENTURES  NET 
WIDELY  HIGHER 
FOR  PAST  YEAR 


I  Steep  Rock  Makes  1st  j 
Ore  Shipment  In  1948 

Atikoken,  Ont.  —  This  year’s  iron  ' 
ore  shipments  have  started  from  j 
the  Steep  Rock  mines  through  this 
town  and  on  to  Port  Arthur. 

The  May  objective  is  100,000  tons 


MINING  MARKET  RECORD 

TroMOCtieu  «■  TORONTO  STOCK  EXCHANGI 


RESERVES  HIGHER 
AT  CHESTERVILLE 


News  Briefs  of  the  Mining  Fields 


on  Stock  as  Against  11.8  Paddy  Harrison  of  Rouyn,  Q 

r'Anta  IQIA  Hard  Rock  mine  contractor, 

i./enis  in  ^ 

DIVIDENDS  OBSCURE  an?'drfve\''So0^oo?''tunne/ 

^  .  ~  ,  .....  drain  automatically  the  “sump" 

On  income  more  than  double  that  ^  Rock  Lake, 

or  preceding:  vear,  Ventures  Limi-  ^  .  *1. 

led.  in  Its  annual  report  for  1947,  Water  m  the  sump  now  is 


after  all  charges,  of  33  cents  a 
share  on  outstanding  stock  as  com¬ 
pared  with  11.8  cents  a  share  in 
1946.  I 

Gross  revenue  for  1947  at  $882,-  i 
924,  were  up  from  $408,886  in  pre- 1 
vious  year;  expenses  were  little  i 


Stock* 

Sxlet 

.Ykaltrlio  . 

I.’IOO 

.•Vl«er  . 

11,000 

.\i.i-i.ar(lrr  . 

i;).ii07 

Am.  Yellow  ...  .... 

32,;ioo 

AiikIo  Iluroiilan 

807 

.\i.K.  Hoii.vii  . 

1.8,7.VO 

Apex  Hesources  .... 

8. ,'.00 

Aiitiarius  . 

1.000 

A  lea  . 

,1,.->00 

.Arjoi.  . 

2,. '.00 

Armistice  . 

i2,;too 

.\  si.  ley  . 

li„'.oo 

.Vstoria  . 

2.1(81 

.Vthona  . 

r>,.'>oo 

Atlas  Vk . 

7.200 

.Xiiticlie  . 

9  200 

.Aiimaiiue  . 

7.2(81 

.\  III.  or  . 

3.o;i;i 

Ilaicamat*  . 

4. (too 

Ilai.klielil  . 

4. (>()(( 

Ilase  Metals  . 

130,880 

IK’nr  K\pl . . 

8;l.(>70 

IKniiilieii  . . 

80,700 

Itevein.it  . 

.•.,7(l(( 

preli  A  3.000-foot.  30-inch  conveyor  belt  I  , 


lirpwis  . 

llruiiUin  .  . 

liiiffaili.son  ..  .. 
liurfalo  .Viikei'ite 
Itiifralo  (Idii.  ... 
Iltiff  Hed  l,nkc  . 
(•ildcr  il')U!)i|uet  . 

Calliiian  . 

Caiiipbell  . 

('.dll.  Malartic  .. 

('.arlbno  . 

Castle  rreth . 

Cciilial  I’alrifia 


Toronto  —  Buffalo  Ankerite  Gold  ' 


vious  vear-  exnenses  ’were  little  i carry  ore  from  the  “B"  ore  !  iioiniiir  ;i> 

of’  <.=  tomrisred  bodv  to  the  loading  bins  in  time  for  I  ii..rduiac  .  ICimh 

changed  at  $93,268  as  compared  _ ...itv,  ^  itovcon  .  lo  2111 

with  $97,717;  the  sum  of  $200,000  the  1949  operations,  vvithinstalla-  n,,;,|„r„e  i.w 

was  written  off  to  investment  re- 1  tion  costs  estimated  at  $300,000.  j,,.„vis  ^  il:';;.; 

serve  as  compared  with  $100,000  on;  liuftadi.son  ’  a.:iw 

1946  accounts;  while  taxes  absorbed  ■  I  A  Dr*  CD  I  ACC  CAD  ,•>,"'“■‘“6  ...  i.?a 

only  $43  as  compared  with  $1,155.1  LA JVllLl  11  LUlJlJ  ri/U  !ul[f  Hed  l. ’.ike 

Net  earnings  after  all  deductions  for  ,  (•iidcr  ii-iumiuet  .  i.ai" 

Seu-s  buffalo  ANKERITE  1 

figure  of  $210,013.  ;  «  . 

In  directors  report,  Thayer  Lind- :  -  I  Ccnirai  I'airic-ia  _  a.iiiii 

sley,  president,  points  to  the  wisdom  I  Drilling  Has  Indicated  Ore  |  ^  |^>rcllI>ine  .. 

of  policy  followed  in  utilizing  cash  |  Possibilities  in  Undeveloped  i  Cbeiiiloa'l  Hesoiirces  ,.  I.lilk 

resources  to  open  up  high-grade  Aroa  in  MinA  ciu-skirk  .  T.oiii 

orebodies  at  various  properties  as  _  |  {:}”)', ’jjj’/'  '**'  •j'oiUi 

“the  course  of  events  indicates  Toronto _ Buffalo  Ankerite  Gold '  ci>'''"’ii">u  . 

very  clearly  that  paper  currencies  ° o?-  ( itraUim  .  5  .vm 

will  oontinnp  to  dpnreciate  every- <  treated  210.04O  tons  for  re-  e„„„r  Willaiis  ...  (,l»(Hl 

Will  continue  ^o  depreciate  ever>- ,  i.akc  .  -J.iwsii 

where  and  one  form  of  protection  ,,, V-o  noo  071  rpanectivelv  . 

is  to  have  (rood  ore  in  the  eround  ”  234,0.9  and  $1,388.9.3  respecmeiy  . ;  .  , 

IS  10  na\e  gooa  ore  in  me  grouna.  ,  g^own  cons.  iieatiie  .  3t.!»iMi 

Dividend  -  payments  were  sus-  ,  5162,134  after  depreciation  write-  (^ms.  ( eniiai  Cailiilac  .'.(mi 

pended  after  the  payment  made  in  '  or  555,760.  Net  loss  for  1946  J-oHUpsI''  . .V.'. ismi'i 

July,  194.,  and  president  points  out  1  $119,764.  Liquid  are  $115,389,  Crpsianriim  .  ii.iT.'i 

that  it  is  difficult  to  formulate  a  cash  in  hand  low,  plus  $129,- ,  i:"..’!!’:’,!',.. . 

definite  policy  for  the  resumption  453  stores.  Current  liabilities  are  ivAn.iou  UMH'o 

of  dividends  owing  to  the  present  5100,601,  leaving  net  working  capi-  Ociniu-  .  i.Toii 

unsettled  conditions  and  the  neces- ;  tgi  of  $144,246,  as  compared  with  I!;!'.'.'?'’"  . 

sity  of  financing  to  production  :  5288,796  year  ago.  i  i.'iiDii 

several  important  holdings.  |  since  development  and  explora-  jjickenson  .  J-'-HH 

Investment  Changes  j  tion  did  not  sufficiently  increase  .  in/,' ^ 

Quite  a  few  changes  were  made  '  ore  reserves  during  1947  materially  1  Kune  .  . .  ii.iiij 

in  the  company's  portfolio  during  increase  production,  the  company  2.1  .uii'i' 

the  vear.  One 'of  the  most  import-  decided  upon  an  accelerated  pro-  |),,i„‘,„a  iiii.tod 

ant 'changes  was  the  reduction  of  gram  which  required  additional  •  •  . 

594,440  shares  in  the  holdings  of  capital  and  the  sale  of  unissued  {."sV'vinphj  7.'(hm» 

Consolidated  Beattie  Mines,  al-  :  treasury  shares.  The  development  K;,st  Maianic  .  4,!idii 

though  1,139,236  shares  were  still  program  has  proceeded  in  accord-  Vi'iinii 

held  at  the  end  of  the  vear.  The  re- 1  ance  with  plans  and  diamond  drill-  ‘  27s.tiin 

port  savs  D.  H.  Angus 'exercised  the  '  ing  from  the  cro.sscuts  has  already  ki  s..i  .  ii.,}.mi 

option  'to  purchase  875,000  shares  indicated  ore  possibilities  in  the  new  i'}m 

of  Consolidated  Beattie  from  Ven- ;  undeveloped  area.  1  I  'e.i.  Kirk.  4.21111 

tures  at  50  cents  a  share,  but  the  '  Increase  in  per  ton  operating  i; l•.•lll(•o.■^lr  . -  ijon 


this  difference. 


coses  was  10  ue  aiieii-ijjaLcu  u.v  .ca-  y.K. 

j  son  of  the  decreased  tonnage,  in-  liiiii,.!,  i.ak’e 


Additions  include  54,155  shares  '  crease  in  development  and  higher  4n.»mi 

of  American  Nepheline,  156,559  wages  and  material  costs.  (b.lilale  ..!!'.!!!!!]!  i;i.7ii() 

shares  of  Frobisher,  184.904  shares  Ore  reserve  figure  for  end  of  year  iK.i.icrost  .  .2..'iii(i 

of  St.  Eugene  Mining  Corp.,  24,275  at  180.106  does  not  include  31,785  s'fii'in 

Eureka  Corp.  Sales  included  30.000  tons  averaging  .162  ounce  and  33,-  Manitou  i:uiik) 

shares  of  Falconbridge,  5,000  shares  937  tons  averaging  .10  ounce.  It  is  (b.bjhawk  .  211110 

of  Pelletier  Lake,  187.201  shares  of  indicated,  however,  from  recent  lonon 

New  Calumet,  132.404  shares  of  |  mining  by  blast  hole  diamond  drill-  c.r.  Wihksne  _ '.'.lo 

Osisko  Lake  Mines  and  131,800  ing  that  this  ore  can  be  recovered  . 

shares  of  Sherritt  Gordon.  ,  at  a  profit.  (iii'i'f'lj'aa  ."!!!!!!!!'!  loiktoo 

Balance  sheet  sho'ws  interest  in!  - -  ;  H.aiorow  . .  j.ooo 

subsidiary  companies  at  $11,475,-;  NEW  BIDLAM.VQFE  GOLD  [liHj;,"';" 

887,  plus  advances  of  $675,649;  in- 1  New  Bidlamaque  Gold  Mines  will ,  iiiinl  Rock  li.wo 

terest  in  associated  companies  at  wait  for  improved  financing  days, :  iV'aiili 

$3,185,186  plus  advances  of  $662,190.  shareholders  are  informed.  An  HaviM"'*  4,'iioo 

Other  mining  shares  are  carried  at ,  offer  of  finances  was  not  accepted,  iiraiiway  .  2,(!(m) 

cost  of  $44,126,  while  receivables  as  sufficient  funds  would  not  be  >ia;<.ot".'. Ztoo 

■were  $1,531.  Under  assets  there  available  to  devote  development  re-  ueva'  . 1T71KI 

was  no  item  for  cash.  Current  lia- 1  quired.  Assets  are  low  at  roughly  HiKi'iand-hch  .  •'>•'■>'>'1 

bilities  totalled  $917,806,  including  j  59  000,  while  some  $259,000  has  al- ;  IJ.'.TiJ,'','*!?/  '•''.ui 

an  $840,252  bank  overdraft,  $37,095  readv  been  expanded,  mostly  prior  *  Hkiiipi-  I'.K .  ]2,(iiiii 

in  accounts  payable  and  $40,458  to  1947.  There  remains  300,000  . 

reserved  for  taxes.  treasury  shares.  iiovie^  '2,111111 

President’s  report  mentions  that  - 1 -  |  Hulison  Ray  .  2.(;!i2 

V’entures  and  Frobisher,  Ltd.,  holds  which  may  mean  that  the  participa-  1  jinkii  -Malartic  .  i.niio 


Mines,  but  holdings  in  this  company  is  an  item  covering  this  for  a  total  '  int.  Nickri  ;i..S2,'. 

are  not  shown  in  the  portfolio '  of  $256,607.  !  1  raiiium  .  lii’illll 

‘  .lacknifp  . 

_  I  Jack  Waite  .  :i  0(M) 

Ore  Grade  Lower,  But  Output ,  SL.  - 
Ontario  Gold  Mines  Improves  IS  v  v;  ‘i|s 

.  _  I  Kirkland  lioldcn  Gate 

^  ^  ,  a  .  »  1.  •  T  *  Kirkland  Hudson  ...  1.000 

Despite  the  fact  that  ore  grade  $192,283,  the  highest  since  June,  Kirkiaini  i.ake  .  7.!i2.'. 

dropped  to  $8.59,  lowest  average  '  1947.  .  Vnr"i 

figure  since  last  October,  better  Naybob  (1945)  Gold  Mines,  Lim-  p'' 

overall  sho-wings  were  reported  by  ited,  in  Porcupine,  began  reporting  ilc  iiufault  aikUHi 

the  44  producing  gold  mines  in-  production  in  January.  In  the  case  “’'i’'!Ii 

eluded  in  the  Ontario  Department  of  of  Berens  River  Mines  Limited,  no  ,  wasa  SO.s.Vo 

Mines  bulletin  for  March,  1948.  return  was  received  for  March  so  ■  Iji  l.uz  .  ’4ih> 

Output  for  the  month  under  re-  the  figures  for  that  month  were  s^mmi 

view  was  the  highest  recorded  since  estimated  by  the  Statistical  Branch  i.chpi  oio  .  7.111111 

Mav,  1917.  Recovery  of  169,660  of  the  Department  of  Mine.s.  1  !  rM'iw 

fine  ounces  of  gold  and  32,888  Ontario  producing  gold  mines  by  Ijnip'T.on^'  i.ac  2:r,2ii.-, 

ounces  of  silver  had  a  dollar  value  fields  for  the  month  of  March  fol-  i.ouvioonrt  .  4i,iiio 


loW I  il.uiiward  .  l..'.(MI 

of  $0,960,481.  / .,  •- \  A  I.  1  YK .  2,.*)0(l 

Gains  were  also  shown  for  the  Porcupine  (li):  Aunor,  Bonetal,  Macassa  .  hm 

Gams  were  also  snoAn  lor  ine  Buffalo  Ankerite,  Conia-  Mariv.naid  .  iin.aoii 

first  three  months  of  1948  as  com-  ^  .  ,2..-i,m 

?,Tr  “'in  carter ’^tonnis!  >”<!-•  Hoyle.  Molnlyre.  Porcupine,  S:£, I"  ’S.'S 

vear.  in  iirsi  quarter  tonnage  Pamour,  Paymaster,  Por- ;  Mi.Rii.-t  .  ■.,«2ii 

milled  amounted  to  1,969  1.9  tons  of  -.  Pre.ston  East  Dome,  ^ . 

T;Td  LHTn78'Io°mmres‘of  Kirkland  Lake  (9):  Bidgood,  i ! ! ! !  'iV.m'J 

of  gold  and  101  840  ounces  of  silver,  j^j^kland  Lake  Gold,  Lake  Shore,  Marti..  .  2,;inji 

for  a  value  of  $11,110,019.  Jhe  m-  gyivanite,  Teck-Hughes,  m,!  ."..Vy.:,:.  .  v.7.;  I 

crea.se.s  are  equivalent  to  L8  per  Wright-Har-  ,  M:-M.,"m..c 

cent  in  tonnage  milled  cent  ggyp.  Larder  Lake  (2) :  Chester-  c..rpo,aiio.i  . .  s  i;!|i 

for  cold  recovered.  61.54  per  cent  ®.,,  .  i  i-  Moiuta  .  .kSiii 

for  silver  recovered  and  193  per  Kerr-Addi.son.  Matachewan  M,„,,pp  ;,,:,oo 

for  sil\er  reco\ered  ana  i.y3  per  ,2);  Matachewan  Con.solidated,  '  M,via...a.(ue  .  Ri.iioii 

cent  for  value.  Young-Davidson.  Sudbury  (1):  yp?''',.: , . 

Employment  figures  for  Marjyh,  Renabie.  Patricia  Portion  (8) :  Ber-  \pw  Uai. 

1948,  w-ere  reported  at  12, .66  g^g  River,  Central  Patricia,  Coch-  N<'«'  M.i.l.m  .  4,8iio 

against  12,540  in  1947.  enour  Willans,  Hasaga,  McKenzie  j 

Daily  average  statistics  gave  22,-  Red  Lake,  McMarmac  Red  Lake,  ,  New  iuniyi.  2,90f 

376  tons  milled,  the  highest  since  Madsen  Red  Lake,  Pickle  Crow.  :  Nih_  Vriio .  ^j|Ht 

June,  1943,  gold  recovery  5,473,  Thunder  Bay  (5):  Hard  Rock,  i 2im) 

the  highest  since  June,  1947,  silver  ;  Leitch,  Little  Long  Lac,  MacLeod- ;  Ni.n... .I..  2.8f.- 

recovery  1,061  ounces,  the  low-est ,  Cockshutt,  Magnet.  I  NoI'm.'iLT  I't.'i::'! 

since  January,  1948,  and  a  value  of  Comparative  figures  follow:  I  Nurpirk  .''imi 


MONTHLY  OLTPLT  OF  ONTARIO  GOLD  MINE.S  1947-1948 


PorcupiTie 
Janua »v 
I’>l>riiary 
March 


Norhciiite 
!  Norinftal 
!  Norpjrk 
j  SOrsDinan 
North  Inra 
Northland 
:  O'lirirn 
Value  ()((aiiin 

.?  O’J.eary 

I  Onir^a 

2..S.'tl.100  ,  Oninitrans 
2.r)2'i.r.22  ;  Orlao 


Larder  Lake:— 


Kirlaad  Lake 
Janiia  r.\ 
r<*hniury 
March 


Matachewan  -  Sudbury:— 

January  . 

l-'cliniary  . . 

March  .  .  . 


•Northwestern  Ontario:— 

January 

I'chruary  . . 

March  . . . . . . 


Miscellaneous 
January 
February 
March  . 


Total  For  Ontario:— 

January  . 

February  . 

March  . 

Grand  Total 


:ir»i,:)i2 

2.880,11.4 

8,111.818 

1,023,318 

8,332,870 

1 .720.022 
1.7.'t2,'27l 
1,07:1,810 

ISO. in 

I02,:ir,2 

l,8.77.:t00 

1,(',:i8,3:i8 

1,031,381 

.■j,i:i.',  1 1.', 

i7,:m 

3,130,114 

121,111 

oi..'t:io 

110,870 

.jo,7x:i 

101,00.7 

1 1.7,1.77 
17:»,I((S 

.TFi.Ti.'i 

113,431 

3 1.7, .770 

ss:.,v.i 

7l'>0JK*>k 

tM)7,r)l>2 

t»2.i.",r. 

27,  ion 

0,71.220 

OOLMl.'iS 

!r,7.1«3 

2,.-,. 70  311 

2sS;{,on:> 

2,810,101 

SI 

fill? 

.  . .  1, 000 

.i,!  ('41 ,08  3 
.7,301,022 
3,000, (;U2 

Cifil.OfiO 
fil3„7(',7 
003, (.13 

,7.H:iJ,n7ft 

:>,ji.').2:,n 

r».yno,7H7 

1(1,771, .707 

1,000,170 

17,110,010 

Perron 
Piccadilly 
PIcklf*  Grow 


I  I'oNM'll  Itouyn 
Prestfin 
Punly  Mica 
OncbiT  Gohl 
Onebec  I.ab. 
Oii«*bec  Man. 
OneiMisto’i 
Oncinont 
Iteeves-Mac.  . 
IteKciMiit 
Itichinac 


Low  Turidar  Change 
Last  Sala 


GULF  LEAD 

At  Gulf  Lead  diamond  drill  hole 


MADSEN  OUTPUT  GAINS 
Production  at  Madsen  Red  Lake 


Dian  Qinkincr  fn  SOfh  Ko.  2  collared  500  ft.  east  of  hole  Gold  Mines  for  the  first  quarter  of 

Fian  ®  _.  No.  1  has  been  completed  to  a  depth  this  year  amounted  to  $292,744  from 

T  AVTaI  lw%  'J.X*  of  7.  Xi«r»  luf  •  -  w.  a.  a  a.  a.  a  a  a  a*  -  a.  /  a  a  ..  ax  a.  o.  a 


.or.  ,  Level  in  '48;  at  2,865  Ft.;  of  575  fget.  At  depth  of  450  to  467  the  treatment  of  37,622  tons  of  ore. 
Finances  Said  Healthy  ft.,  a  17-foot  section  was  well  miner-  for  an  average  recovery  of  $7.78 

!»8  -  alized  with  chalcopyrite  sphalerite  per  ton,  which  compares  with  $262,- 

Toronto.  —  Chesterville  Mines  and  galena.  This  closely  resembles  827  from  35,551  tons  and  an  average 

.n.'i  Limited  treated  a  greater  tonnage  the  five-foot  intersection  made  in  of  $7.39  in  the  immediately  pre- 

of  lower  grade  ore  in  1947  to  ob- 1  ‘-'eding  three  month.s  From  tha 

;,l;  tarn  production  slightly  m  excess  KELWREN  TO  REVAMP  ust  11.  1938,  the  mine  h-s  produced 

"(Hi  that  for  1946  at  $1,194,839  com- 1  Kelwren  Gold  Mines,  with  an  In-  bullion  worth  $ll,377,:.iO  from  1,- 
.'oi  pared  with  $1,029,230.  Tons  milled  itlal  payment  of  $100,000  promised  296,041  tons  for  an  average  of 

'lliJ  totalled  295,408  against  255,458  of  for  further  development,  proposes  to  $8.77. 

$4.04  and  $4.56  grade.  Cost  per  ton  reorganize  on  basis  of  fwo  old  Axir-izx  w/xitv-xr  acoxx-cs 
was  heavier  at  $3.22  against  $3.16  new,  and  raising  ANGLO-ROUIN  ASSAl.S 

.■||8>:  and  operating  profit  declined  to  Anglo-Rouyn  Mine.s,  Ltd.,  report.s 

•!'-  $221,829,  compared  to  $300,178.  shares.  That  will  leave  1,725,003  that  high  grade  development  results 

’n'l  After  write-ofis  of  $188  297  (lom-  ®^®res  in  the  treasury.  New  com-  continue  on  the  900  foot  level  in  the 

••2.^  pared  with  $262,215,  net  'profit  for  .P®  south  drift.  A  length  of  146  ft. 

'lil  the  year  totalled  $34,006,  as  com-  , ^^®  '^^eting  is  called  for  May  averaging  .50  ounce  of  gold  across 

!u  pared  witli  $44,130  in  1946.  *®  consider  the  plan.  an  average  width  of  6.7  ft.  has  been 

•"2'ii  .j:. -  established,  it  is  stated.  Develop- 

•fi  1047  Luh  f  INTERPROVINCIAL  MINING  ment  plans  include  extension  of  the 

7;".l  with  a  payment  of  a  new  company.  Inter-provincial  south  drift  on  the  900-foot  level. 

5  cents  per  share,  slightly  red  ced  Mining  Corp.  has  been  formed  to  I  plus  extensive  drilling  to  test  ore 

■r.  ''’o*''‘>ng  capital,  by  about  $7,00(^  acquire  the  Brown  Bousquet  proper- 1  conditions  in  the  block  of  ground 

l.'.-.ii  the  financial  position  remained  j  p  Lanctot,  president,  states  :  from  the  500  to  900-foot  horizons  as 

.(Mi  strong.  VVorking  capital  of  $484,61j  jjjg  annual  report.  Interprovin-  well  as  drilling  above  and  below  the 
!o8  q^ooq  cial  Mining  Corp.  is  capitalized  at  ore  section  which  is  opening  on  the 

.'(.()  eludes  $139,323  for  inventory  of  3,000,000  shares  of  which  1,065,000  900-foot  level  south  drift. 

2.1.-,  stores  and  supplies.  shares  were  issued  to  Brown  Bous-  _ 

Positive  ore  reserves  were  in-  quet  for  its  mining  claims.  KIRKLAND  GOLDEN  GATE 

l  o-I  by  480.000  tons  to  1,493,000  Mr.  Lanctot  states  that  mineral-  !„  development  and  exploration 

i-';-’  of  $4.76  grade,  com^pared  with  $4.97  |  ized  zone  has  been  di.^overed  on  the  ’  ^vork  on  the  two  new  levels  at  525 
grade  year  ago.  The  estimate  for  |  property,  and  Leo  Brossard  Co.’s  and  650-ft.  depth,  Kirkland  Golden 
'i  je®o";":>.e"ded  7,000  to  Gate  has  been  getting  indications  of 

2’2j  additional  244,000  tons  indicated  by  j  8,000  feet  of  additional  diamond  a  number  of  gold-bearing  structures 

diamond  drilling  between  the  12th  drilling  to  fully  test  this  zone.  Due  to  present  general  financing 

and  17th  levels.  All  of  the  ore,  conditions,  actual  mining  has  been 

l.7(i  positive  and  inciicated,  is  ^ucated  j  A  b«  i  D/K/^FI  A  KID  stopped  and  program  scaled  back  to 

I  ^'^nL^^^aSr^^D.  Calderre-lOGAMA  ROCKLAND  ^1^.^:"“?:^ 

.,7.}  ports  that  the  mill  rate  increased  j  ■«  w  *  v  wn  nFADV  some  cases  crosscutting  and  drifting 

BL.'ll  i  I'  J  I  I.  Ia  I  K  l!i  A  IJ  I  bad  just  reached  the  veins  when  this 

.’70  average  of  809  tons  daily.  Labor  ,  *  li  1  W  1/  1  ^g^  dropped. 

.Ill  conditions  eenerallv  improved,  al-  m, _  _  . 

1.  -J  .  _  *u  _  ...  -  There  is  opportunity  now,  the 

■('-  the^^supply"^was  *soi^wh^°"in- ^  150-Ton  Unit  management  feels,  to  concentrate  on 

i:!:.'  adequite^'’^  somewhat  in-  Ahead  of  Schedule-Drill-  diamond  drilling  only  and  indicate 

.(1.-.  ....  ,  .  •  „  _ KI.,  in  advance  the  po.ssible  ore  meas- 

•”  ‘"S  Results  Favorable  u^es  on  the  new  levels  before  open- 

.;in  p  ete  shaft  sinking  to  the  20th  level ,  •„  i  '  ing  them  fully  for  mining.  Previous- 

at  2,86o  feet.  Sinking  during  1947  Winnipeg:  The  150-ton  mill  at  the  ly  development  work  was  getting 
40.01.  was  very  slow  and  costly  becaitee  Ogama-Rockland  Mine  is  now  ready  ahead  of  the  advance  exploration 
-U!’'»  of  the  incompetent  character  of  |  to  run  over,  several  weeks  ahead  of  xhe  whole  program  is  directed  t<j 
.,-ii  rock  encountered  between  the  14th  schedule.  i  outlining  an  adequate  supply  of  ore 

®nd  20th  levels.  |  Development  on  six  levels  to !  before  starting  up  the  mill  which 

.’(■iH  1  -  depth  of  750  feet  resulted  in  an  esti-  operated  during  the  first  half  of 

■'!l  Consulting  Engineer  i  by  the  management  of  57,000  ;  last  year. 

i  C  ^  ft  *  IlJ  averaging  slightly  less  ;  _ 

it,-,  ■  VU®«  Manganese  than  half  an  ounce  per  ton  and  it  DONMAQl’E  GOLD  MINES 

!  I  i®  expected  this  estimate  should  be  i  Encourae-ed  hv  results  obtained 

-  r  j  Lovell  C.  Carroll,  K.C.,  president  duplicated  on  the  three  lower  levels.  the  7  000  ft  of  diamond  drillinsr 
Si  or«»rtecM.n6an..,  Ml„,.LIml..di  Sur,.„  diamond  drllllns  lo  the  ^oSlv' completed  oriM  prop^ 

.«  •.  announces  the  appointment  ol  VVol-  southwest  of  the  main  shaft  Indl- ;  Hebicourt  Twp-  Llshtnlng  RlveV 

I  ter  A.  Rukeyser,  E.M..  of  New  York  ,  cated  an  oreshoot  200  feet  long  and  ^  area.  Donmaque  Gold  Mines.  Ltd., 
consulting  engineer.  M.  J.  it  gave  interesting  gold  values  over  ig  ^qw  arranging  to  drill  10,000  ft. 

-  O  Shaughnessy,  M.E.,  who  has  been  good  widths.  A  second  vein  a  few  more  Thomas  Reillv  director 
;,-g  ^  ,  appointed  resident  engineer  and  feet  to  the  south  also  yielded  ore  gtate^.  Eleven  holes  'were  drilled 
.  I  mine  manager,  has  been  put  in  full  values  and  these  are  the  basis  for  across  what  is  assumed  to  be  the 
,  charge  of  the  company  s  operations  the  proposal  that  a  second  shaft  be  eastern  extension  of  the  Porcupine- 
I’.V-'  SvT  ^b®  Magdalen  Islands,  replacing  opened  next  .summer.  Beattie  "break"  running  along  the 

J  W.  Storer,  managing  director,  a  loan  of  $325,000  was  made  to  ;  fuH  mile  length  of  the  property, 

I  "  xT  ^  o  r®®‘8:ned.  ,  Ogama-Rockland  by  Gunnar  Gold  ^^-hich  consists  of  600  acres. 

.Ill  I  Mr.  Rukeyser  has  had  consider-  ^  Mines  to  finance  the  mine  to  pro-  !  .  ,  f  ,  r  a 

•I'-'  ;  able  experience  in  manganese,  hav-  |  duction  and  James  C.  Houston,  con-  !  ®  ^  ^  report  from  Leonaicl 

;!j,'  i  ing  been  con.sultant  to  the  Soviet  .suiting  engineer,  calculated  that  on  ’  consulting  engineer  all 

1.10  Union  State  Trust  Mineralrud  in  its  the  basis  of  milling  150  to  200  ton.s  J;b®  ,1  r 

’ll,’.,’-’  operation  of  the  extensive  Russian  daily,  the  loan  could  be  repaid  and  '  ^  L  break  did  so  All  of  tha 
3.V,o  V  manganese  deposits,  and  his  exper-  funcis  also  provided  for  necessary  I  !  btamed  \  a  ues  the  best  show- 

.12  ;  ience  and  advice  should  prove  of  development  of  the  property  ahead  . ‘  fbein„  A- 1  and  A-8,  locatecl  about 

9  great  benefit  to  the  company.  He  of  mill  requirements.  The 'loan  is  I  P ®*®b  of  which  re- 

.7(1  I  plans  to  visit  the  Magdalens  period-  ^  to  be  repaid  at  the  rate  of  $25,000  ^ 

I  ically  and  consult  on  the  operations  ■  a  month,  beginning  the  second  continent  sufficiently  high  to  raise 

I  with  the  resident  engineer.  month  after  the  mill  is  in  operation,  hopes  of  finding  an  ore  zone  in  the 

111  ‘  wifh  fn  rYnorafinna  u  Kaa  t-  _ t _ _ _ ...i _ _ >  immediate  area  under  more  inten- 


•— Includes  Thunder  Bay  and  ruti  icia  Districts. 
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ANGLO-ROITYN  ASSAY.S 


‘  a  number  of  gold-bearing  structures. 
Due  to  present  general  financing 
conditions,  actual  mining  has  been 
stopped  and  program  scaled  back  to 
keeping  a  diamond  drill  in  operation 
probing  the  new  disclosures.  In 
some  cases  crosscutting  and  drifting 
had  just  reached  the  veins  when  this 
part  of  the  work  was  dropped. 

There  is  opportunity  now,  the 


rock  encountered  between  the  14th  schedule, 
and  20th  levels.  I  Develoc 


Consulting  Engineer 

For  Que.  Manganese 


With  regard  to  operations,  it  has  in  previous  operations  when  ore 
,  been  decided,  Mr.  Carroll  states,  to  was  shipped  to  the  Gunnar  mill,  a 
;  sink  the  first  shaft  from  the  hot-  total  of  4,100  tons  were  treated  for 
tom  of  the  open  pit  so  as  to  enter  a  recovery  of  $145,000  or  $35  per 
the  ore  zone  as  soon  as  possible  and  ,  ton. 

avoid  overburden.  The  first  stage  _ _ _ _ 


immediate  area  under  more  inten¬ 
sive  exploration. 


•  :  will  be  100  feet  with  500  feet  of 

’"-jl*  I  cross-cutting  and  drifting.  Contin-  , 
ual  sampling  and  assaying  will  be  j 
S.T.'i  ^  carried  out  at  the  mine  laboratory,  ■ 
'  and  bulk  samples  will  be  forwarded  ' 


DIT.AMA  CAPITAL  BOO.ST 

/ery  of  $145,000  or  $35  per  i 

I  Shareholders  of  Dulama  Gold 
_ _ _ _  Mines  at  the  annual  and  special 

ftnAfl  nr:ilm#i  Raciill>c  meetings  to  be  held  May  11  will  be 

(700a  urilling  Kesuirs  ^  asked  to  approve  an  increase  in 

By  H.  G.  Young  Mines  authorized  capital  to  4,000,000 

'  _  ;  share.s  from  the  present  3,000,000 

Itij  nhtainpfi  hv  TT  ri  Vn.incr  shares.  Balance  sheet  showed  work- 


and  duik  samples  will  oe  forwarded  '  Results  obtained  by  H.  G.  Young,  -‘uiares.  tsaiance  sneec  snoweu  woru- 
.118  to  an  independent  laboratory  for  Mines,  Ltd.,  in  its  program  of  dia-^  capital  of  $159,541,  including 

I  testing  so  that  a  proper  flow  sheet !  mond  ’  drilling  during  the  winter  '  marketable  securities,  at  the  end  of 
.'28  I  can  be  established.  !  months  were  the  equal  of  anything  4947.  R.  J.  Isaacs,  engineer,  esti- 

;  The  ground  is  now  being  prepared  .  obtained  anywhere  in  the  Balmer  ''^^4es  diamond  drilling  has  indicated 
and  as  soon  as  the  necessary  equip-  I  township  section  of  the  Red  Lake  12,500  tons  of  ore  averaging  $9.50 
'.ic,  I  ment  arrives  after  the  opening  of  ,  area,  according  to  President  H.  G.  Pcc  ton. 


I  navigation,  which  is  expected  soon.  Young. 


1  shaft  sinking  will  be  proceeded  with  i 
I  as  quickly  as  possible.  i 


Of  the  eight  holes  which  inter¬ 
sected  the  main  zone,  six  showed 


NEGl’S  MINES 

Negus  Mines,  Ltd.,  has  made  ex- 


The  company  is  adequately  finan-  ^  free  gold  in  the  core,  and  three  of  |  cellent  progress  since  the  long 
ced  for  its  present  program.  i  these  six  holes  showed  free  gold  in  ;  crosscut  intercepted  the  Campbell 


..)2"’i  ced  tor  its  present  program.  i  these  six  holes  showed  free  gold  in  ;  crosscut  intercepted  the  Campbell 

•j;*  i  I  two  different  places.  This  is  con- ;  zone  (Giant  shear)  on  the  1,775- 

lL2ii  I  Randona  Quobcc  To  I  sldered  significant  by  the  manage-  j  foot  lev-el  early  in  February,  the 

•"■>  I  Dm  a  ftnAM**M  '  ment  because  of  the  similarity  of ;  company  reports.  Since  the  cross- 

KeSUinC  wperaTiOnS  ^  results  with  those  on  the  adjoin- ;  cut  entered  the  ore,  a  length  of 

'.111  .  — ; -  \  ing  Campbell  and  Dickenson  pro- 1  550  ft.  has  been  developed,  which 

.112-;  j  With  interest  in  base  metal  c(>m-  i  perties  to  the  south,  both  of  which  !  averages  6.4  ft.  in  width  and  gradc.s 
^.'2!.i.,  P^'^'cs  now  at  peak  levels,  officials  are  preparing  for  production.  !  $23.10  uncut,  or  $17.15  per  ton  cut. 

.8P,  '  1  of  Randona  Quebec  Gold  Mines  Drilling  has  outlined  an  ore  struc-  i  It  is  expected  that  millheads,  when 
’•(I  have  decided  to  resume  active  ope-  ture  about  1,000  feet  in  length  with  '  stope  preparation  is  completed,  will 
rations  on  the  property  adjoining  the  best  values  obtained  in  four ;  approximate  $21  per  ton. 

2.III  :  Joliet-Quebec  Mines  on  the  north  consecutive  holes  covering  a  length  — - 

••■jl  :  in  the  Rouyn  district.  Dr.  S.  Ma-  \  of  400  feet.  A  series  of  cross-sec-  C.4LLINAN  IT.I.V  FLON 

i;,„i  ilouff,  consulting  engineer,  has  been  tion  holes  up  the  north  boundary  raiiinan  Fiin  Flon  claims  In 

2.41.  engaged  to  make  a  geological  map  indicated  the  possibility  of  parallel  northern  Manitoba  are  beiiur  sur- 
and  report  on  the  11-claim  property  !  oreshoots.  ve^ed  bv  JIZ  accordin^to  J  W* 

.iiu  I  in  Rouyn  and  Dufresnoy  Townships.  |  \v.  R.  Newman,  consulting  geolo-  \  Callinan  nresident  He  savs  ano- 

•'''■*  Itions  tre‘''cL°nan^vj‘\lans'^tT"e‘!^'  pt,  states  that  it  should  be  pos.sible  !  ^g^g  ^een  indicated ^on  tha 

bark’ on  a  further  program  of  ex-  zonrbTfurthLS^g‘’and  L  Tdd^ 
i'>  nirtmtinn  lu  f  i  mine  and  at  the  claims  lying  north 

j  that  the  full  picture  on  the  present-  j  ^^e  company. 

.28  ;  ifk  previous  work  a  couple  of  ly  known  length  is  not  complete  as  ^  ,  ,  ■  ’p.Hnrr  thinr*-,  uned  iin 

.iw  I  years  ago,  about  a  dozen  drills  were  considerable  assaying  and  engineer-  '‘I  ^  Mr  nan  rTnorte  1 

put  down,  some  of  which  cut  sul-  ing  remain  to  be'donc  which  miffht  Mr.  Callinan  reported 

jia.,',  '  phide  and  pyrite  mineralization  and  improve  the  general  results.  '^nn”"  n  ^Vp°norih™ff^^^^^ 

I  generally  .showed  that  geological  _ _ _  _ _  small,  but  one  on  the  north  poup 

■jji;,,  ^  conditions  in  the  area  tested  were  ReorganizafiOII  Planned  strong  body  of  porphyry.  Further 

•’-'■■i't:;  UNITED  ASBESTOS  CORP.  Fof  Duquesne  Mining  wplc  win  be  done  on  an  orebody 

Directors  of  United  Asbestos  J..  ^  drilled  on  the  north  property  last 

Lcn  Corp.  have  subscribed  for  50.000  Toronto  -  Shareholders  of  00-  ^®^''’'^'’®/®^®^®®^®/"’'®^!®’;”^'"? 


conditions  in  the  area  tested  were  Reorganizafion  Planned 
•-'.j'.  1  UNITED  ASBES-ros  CORP.  Fof  Duquesne  Mining 


I  UNITED  ASBESTOS  CORP. 

,,,  Directors  of  United  Asbestos  1  - 

i.'iifl  Corp.  have  subscribed  for  50.000  Toronto  —  Shareholders  of  Du- 
4  '  !  shares  of  the  company’s  stocks  ac- 1  quesne  Mining  Co.  Ltd.  at  a  special 

i;.-,ii  :  cording  to  an  official  statement. ;  meeting  May  22  will  be  asked  to  ap- 


shares  of  the  company’s  stocks  ac- !  quesne  Mining  Co.  Ltd.  at  a  special  ^  P®*'  ®®®’’  ^3  in  gold  was 


,  The  board  comprises  E.  M.  Freeman,  !  prove  reorganization  of  share  capi-;  -vortii  ivf'A  r'OT  11 

1  Lawrence  T.  Porter,  Gerald  Me-  \  tal  on  the  basis  of  one  new  share  for  *  ’  ^  . 

^Teague,  Maurice  C.  Lanctot  and  each  three  shares  now  held.  1  Toronto  --  North  Inca  Gold  Mines 

;  Robert  Wadsworth.  The  company  New  authorized  canital  under  the  Ip  carry  out  a  program  of  shaft 
[  owns  mining  claims  covering  an  plan  will  be  3.500.000  .shares  com-  |  sinking  and  lateral  work  on  two 
I  area  of  1,195  acres  in  Thetford  and  nared  with  5,500,000  shares  at  pres- |  levels  will  require  $250,000,  for 
I  Wolfeston  townships,  Quebec.  Nor-  "“nt,  and  there  will  remain  1,666,667  1  which  amount  it  is  now  negotiating 
j  man  R.  Fisher  is  consulting  engi-  shares  in  the  trea.sury  for  financing,  with  financial  interests  in  the 
!  neer.  A  program  of  work  under  Name  of  the  company  is  to  be  ;  United  States,  shareholders  were  in- 
j  the  direction  of  P.  M.  Malouf  will '  changed  to  Consolidated  Duquesne  |  formed  at  the  annua!  meeting.  In 


Mining  Co.  Ltd. 
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December  last  the  company  entered 

- into  an  agreement  with  Trans- 

'!|j  American  Mining  Corp.  providing 

d:,  for  the  underwriting  of  1,000,000 

os  shares  at  40c  a  share,  but  only 

i',/,  333,333  shares  were  taken  up.  If 

no  I  further  funds  are  not  forthcoming. 

it  was  stated,  it  will  be  considered 
-J)  advisable  to  suspend  operations. 

:vj  - 

-i  LAKE  WASA  MINES 

4>7''i  Lake  Wasa  Mining  Corp.,  which 
has  decided  to  suspend  temporarily, 
it, 8  is  reported  with  2,000,000  tons  of 

ri  around  $7  ore  indicated  in  the  main 
zone.  This  would  ordinarily  war- 
tii  rant  a  1,000-ton  mill  construction, 

according  to  the  management. 
iHii'  Diamond  drilling  between  the  600 
and  800  ft.  levels  indicated  slightly 
;[(  better  grade.  There  were  also  the 
n.'.  East  Zone  and  the  original  South 
Zone  to  add  tonnages. 

(),-,it  The  shaft  has  been  completed  to 
7(1  I  800  feet.  With  the  major  develop- 
ment  advance  on  the  400  and  600 
•il  XL  levels  in  the  main  zone. 
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7*^4 

7*2 

11 

4*1 

15 

15 

14  >4 

8  '  . 

9 

18*4 

8 

8 

7*8 

14*4 

10*4 

11 

10'.j 

13*4 

99 

19’4 

193.4 

19 

45 

100 

30*2 

33 

32 

46 

46 

10 

10 

16.*.2 

I7>i 

16', 

13 

13  H 

12  *i 

7 

6*8 

25 

25  *4 

24', 

15  ‘2 

31 

u7 

3/ 

JtV, 

lul 

101 

tb 

8/  *-2 

8*4 
9  ‘4 

9*4 

9 

lu 

n 

I0»4 

22 

21^1  . 

37 

35 

+ 

+  1 

— 


170 

140 

225 


7475 

375 

100 


10^  12 


14.',  16* 


^  ?4 

—  h 


27392 

2425 

100 

1140 


9*4 

9*4 


25  *4 
120 


10* 

10*.. 

$I  UU 

9* 

14  ' 

-80 

•25 

$1  20 

11 

10 

so 

9 

Int. 

9 

Int. 

16*4 

14*4 

$I  00 

108*4 

91*4 

S3  00 

11  ‘ 

65 

2  3) 

154 

145 

$8  00 

38', 

32 

^2  00 

27  ' 

26 

Int. 

36* 

36 

$2  on 

50 

44  '-4 

S3  00 

26* 

24 

4>!  50 

11 

9*4 

70 

21 ' 

16*  J 

60 

100 

Int. 

‘107*4 

$5  UU 

32 

27 

SI  20 

19 

16 

Int. 

10 

8 

.50  j 

26 

23 

$1  75  ! 

28', 

22  ’2 

4U 

35 

34 

00  1 

35 

32'4 

si  40 

11  ’2 

7 

24 

$1  00 

4  103 

4.5  uo 

3*8 

42 

41 

si  00 

18*4 

13)4 

50 

20*4 

7L'4 

vl  50 

27 

Si  00 

22 

20 

si  00 

26  *  2 

26 

.,1  UU 

13  Vi 

11 

167 

$7  uo 

14 

li 

.80 

105 

$4  50 

10 

Int. 

17 

Int 

20 

I9’4 

$1  uo 

28 

25 ‘2 

si  .00 

1  50 

10 

8 

60 

16 

$1  00 

19*  , 

17 

.^>1  00 

17 

13*4 

Int. 

20 

19)4 

14 

11  u 

20 

17*8 

i  00 

4 

1 2  *  4 

12 

50 

18 

15  '  . 

1  00 

47), 

35 

1 .50 

4*2 

3H 

100 

^4 

Int. 

9 

7 '4 

9 

8 

1  00 

8 

7}> 

12 

60 

3*4 

2 '4 

4 '4 

15 

14 

Int. 

26)4 

21 

Int. 

25 

int. 

25 

20  '*2 

51  4U 

94 

54  00 

20 

is  '4 

$1  20 

110 

101 

SS  00 

110)4 

$5  50 

4 

3 

n 

Int. 

lOUV, 

$5  00 

16  )i 

14 

.80 

106*  . 

101  *2 

$5  00 

108 

101 

$4  00 

53 

49 

S2  00  ^ 

10*4 

10  'i 

.50 

23 

22)4 

.50 

20 

.  1  00 

19 

is»j 

44 

40*2 

52  50 

12 

11  *4 

Int.  ( 

*12*2 

6 ' 8 

7  *4 

50  I 

12*8 

9*2 

5 

«*4 

20 

16 

13 

51  00  I 

8*.. 

60  '] 

19*  . 

$1  00 

7'4 

Int.  1 

15 

90  f 

11  I2 

io'4 

Int.  ( 

14  *4  . 

$1  00  f 

99 

97 

$5  00 

20 

•45 

18 

SI  00  I 

1 

100 

$7  00 

32 

23*4 

51  00 

48 

44  ’■> 

52  00  c 

10*8 

9 

40 

10 

40  1 

I7'4 

14', 

50 

14  'i 

12 

40 

7*8 

6*4 

6% 

25  '4 

24  *2 

$1  00 

17 

15 

80 

25  *4 

11  50 

38 

29»-* 

S2  OU 

102 

01 

S5  00 

92 

44  25 

8 ; » 

50 

9  *4 

a  1* 

lot. 

1  1 

9  •' 

It  50 

2; 

u 

SI  50  / 

38 

37 

Int.  / 

120 

$8  00 

26 

03 

50  i  Do. .  pref 


Do.,  pref 
Do.,  1st  pref 
Do.,  2nd  pief 
St.  Lawrence  Hour  Mil 

Do.,  pref . 

St.  Laurence  Paper,  pn 
Do.,  1st  pref  .  ■ 

Do.,  2nd  pref 
Scarfe,  “A” 

Scythes  (new) . 

Do.,  pref.  (new). .  . 
Shaw.  Water  &  Power 
Do. ,  pref 
Shea's  brewery, 
bherwin  Williams 

Do.,  pref . 

Sicks’ breweries  mew) 
Do..  V.T.  mew; 

Silknit  (new) . 

Do.  (new) . 

Silverwood  Dairy,  “A”. 
Do.,*‘i>” . 


665 

1U2 

12*4 


—  1  *, 
—  3*4 


21*4  21 ’x 

46*^  46H 
10*4 


Do.,  pref. 


35  ». 

12^4 

9*4 

99*4 


23 


10*4 

9^4 


Do.,  pref .  . 

SouthamCo.  18  H 

Southern  Can.  tov/er  18 

Standard  Chemical  6*4 

Do.,  pref .  91 

Standard  Paving .  7  J-g 

Do.,  pref.  21 

Stanley  brocK,  “A”. .  •  10 

Do.,‘‘ii”  5 

Stedman  Eros . 

bteel  of  Canada  .  76), 

Do.,  pref .  ®1 

Sterling  Coal . .  10 

Tamblyn  Ltd .  27 

Do.,  pref . .  ^7 

Theatre  Prop  .  5 

Tip  Top  Canners .  9*4 

Tip  Top  Tailors .  18  *, 

Tookes  Bros,  new) .  7  *, 

Toronto  Elevators .  11*4 

Traders’  tin.,  **A'’  ^2  *4 

Do..‘‘b” .  46 

Do.,  pref .  •  92  } , 

Tucketts  Tobacco,  pref. 

Twin  City  .  . . 

Do. ,  prel . 

Union  Gas  Co . 

United  Corp.  “A” . 

Uo.,”B” . 

United  Steel . 

Viau  Ltd .  21*4 

Do. .  prel ...  .  101 

Virginia  Dare .  24 

Wabasso  Cottons  80 

Walker  (Hiram )  G.&  W..  28  *  j 

Wnterous  Ltd  1 1  ’  4 

Do..  “A”  P'j 

Western  Grocer  .  21 

Do, “A” .  35 

Do.,  prtf. 


26  *4  -r 
23  -f 
98  h  4 

i- 

bh  b* 


78  75*^ 

86^8  80 


26),  26  — 


6*8 
12  h 


7*4 


8*4 


30  28*2 

102*4  101 
lO.J 

35  29*4 

150  140 


28  H 


Do.,  picf.  mew). 


Do.,  pref 


Do.,  6‘ ,.  pref 
Do..  5'  0 


173 

30 

25  *4  25  U 

98*4  98*1. 


3N 


2tH  27 


6*4 


—  2' 
+  ! 

+  • 


w0684 

no 

625 


46 


125 

25^4  26  *s 


125^  11*4 


$1  60 


$1  60 

$7.00 
$3  OU 
;^4 . 00 


$1  00 

$7  00 
Int. 
$1  00 
$1.60 
$7.00 
$1 .00 


H.  A  P.  Com. 


Ileuuhn  rnoix 
ii.  C.  SuKui 

lliaiiil.  Ilt'ixi.  Com . 

$8.50  lirliroii  |*ci*»r  (^ai  pet  . . 

k4 .00  I  jiiHihh  .\iiHM'icu  4»scg. 

"''British  .Mt«e  &  Assce . 

Ilruckv  H  e  I  rust  . ,  . . 

Can.  .Airways  . 

Can.  Idle  Assce . 

(.lUtiuiia  6tHrcl)  Com . 

Cun.  I'uirliunks  Nkorsr  Com. 
*  uti.  A  Foielun  »cur.  Coin, 
(dm.  Fire  JnsiirHtK'e  Nows. 

(iin.  (»en.  Invest . 

(  an.  liKleitiiiily  . . . 

Can.  Industries  . . . . . . 

(  an.  Industries,  Pfd . 

Can.  Ingersoll  Hand 
(4111.  Invest.  Coipoiatluii  ... 
Can.  Inve.st.  Fund 


Do..  20  p.c.  paid 


*1947  Quotations. 


22  *4  22  *^ 


25  *4  25  *4 


190 

205 

140 

115 


118 
173 
104  li 


475 

4250 

100 

25 

■pu 

3S^2 

500 

11681 

196 

25 

1750 


6*4 


9H 


12*4  14** 

19.',  19*4 


16*4 

12*4 


Int. 
.20 
n  00 

Int. 
$1  00 
$1  00 
$7  00 
Int. 
86 


Int. 
$1  00 
i>l  25 
Int. 
$4 . 00 
Int. 
Int. 
$1  50 
Int. 

$1  OU 
.50 
$1  00 
$1  00 
$4  50 
Int. 
$1  75 
60 
3'  f, 
$1  92 


Did 

Ask 

R.nii 

12.00 

H./.l 

11.00 

2.1.00 

11.00 

^..-rO 

88.U0 

U2.8I) 

12..'>0 

15.00 

ilii 

2.50 

500.(M)  500.00 
8.00  11.00 
40.00 

5.UU 

1 0.00  20.(M) 

l.i.OO  10.00 
12.>.00 
21.00 


22.00 


10.5.00  172.00 
60.00  65.00 
7.IKI  7.7, *1 

4.60  L8() 

(.an.  Motor  l.ainp  . .  ll.(M)  13.00 


1291 

35 

678 

200 


210 

5437 

950 

300 

115 


..  *295 

..  *4.53 

..  26*4 
4 

23*4  23’, 


10*4 

13*4 

27*8 


27*4 

19*4 


3*4 

5*4 

24*4 


Int 
$7  06 


$2  00 
$1  75 


$1  .50 
60 
Int. 

$i  50 
Int. 
$1  00 
Int. 


Int. 
1  00 
$1  00 


WtN*  Nat,  (iHS  Coni. 
Can.  Wes  Mat.  (las.  Pref.  • 

(.an.  WestlngJiouse  . 

Cawthrii  A()ts.  PId . 

Chase.  .A  W..  Lis . . 

Cassidy's,  Pief  . 

(daiide  Neon  (.um.  . 

*  I  oide  Neon  Pfd  ...  . 

(»)lnnial  Sleatiiship  . 

.oninieic'iai  lin  Com. 

Cons  l)iv.  Stand.  Sec.,  Pref 
Coniinercial  Life 
(.unsoliduU'd  Special  ..... 
Copeland  Flour  Units 
Corpoiale  liivestois 
(diiitinental  Life  f 

Coniederation  l.ile 
Continental  Life  20%  F 
<  louii  Lite  ImiII\  Pd 


Dejjenl.  A  Sec.,  Pief 
iJetridt  Intel,  Bridge 
IJoin.  of  Canada  Ins 
Dom.  I'Lfivelope  Wester 
Dom.  Square  Com,  ... 
Dover  Industries 
Dunlop  Tire  5%  Pfd.  . 
Idnpiie  Life  2j'o  Pd 
Essex  Parkers,  Pref.  ., 
Essex  Packers.  Ctnii. 
Empire  Brass  “A**  .  , 

F-vcelsIor  Life  42%  Pd. 
Federal  Foundry  Coni, 
(iait  Brass  Com . 


bo.ou 

18.00  20.UU 
40.00  45.0(1 

8.00 

30.UU  11.00 
135.00 
.40  .75 

4.*i.06  5.5.00 
OO.OU 
I  Lot) 

16.00  18.06 
10.00 
18.00 
40.00 


1955 

3384 

4800 

2860 


100 

510 

100 


700 

100 


7}i 


47  fi 


410 

715 

140 

210 


10*4 

7H 

^60 

.04 

02 

10 

*50 

40*; 

29 

Int. 

18*4 

15*2 

60 

102 ' 

$5  00 

36 

29 

$1  60 

65 

S3  00 

*155 

S6  00 

SI4 

.25 

2th 

41  ‘  . 

26 

$1  50 

37 

$1  40 

16  *4 

11 

60 

12*4 

11  ’4 

Int. 

68 

57'4 

Int. 

98*2 

$4  00 

13*4 

io'j 

.60 

11  ’2 

9*2 

50 

53 

51 

$2  SO 

17*2 

16*2 

$1  00 

^  9*2 

Int. 

26  ,*'2 

Int. 

25 

$1  60 

•10 

9*4 

.60 

33 

30 

$2  00  I 

10 

$2  00  1 

4.5 

44 

S2  00  1 

48 

Si  50 

13 

40 

9  .  .  . 

16*4 

15  ’4 

$1  00 

13 '2 

60 

101 

$4  25 

18 

13 

60 

*605 

$7  00  1 

102*2 

S4  25 

16*2 

n‘4 

1 

46 

39 

SI  00  i 

33  .  .  1 

12  *’2 

12 

31  '  . 

31 

$1  60  j 

*165 

S7  00  1 

132 

109 

Int. 

93 

92  2 

...  1 

41 

39 

1 

16*4 

14  U 

80 

14 

76 

25 

$1  25 

22 

20 ' 2 

SI  20 

47*4 

44  *4 

S2  00 

10*4 

10 ‘2 

.55 

27 

25*4 

80 

150 

S7  00 

15*2 

12*4 

Int. 

IS 

12 

Int. 

IS 

37 

$2  00 

12^4 

11 

60 

n  ’2 

9*2 

Int. 

99*4 

$5  00 

22 

SI  20 

104  *4 

164  ?  2 

i.5  00 

27*4 

24*2 

Si  50 

22*2 

18*2 

SI  50 

101  *2 

96*2 

S4  50 

19 

17  H 

SI  00 

18 

Si  20 

7*2 

6 

.40 

97*2 

94*2 

$5  00 

6  '  J 

4  ‘2 

int. 

21  ', 

$1  75 

9'« 

60 

5), 

40 

15 

13^ 

60 

78 

67 

$3  00 

81 

72 

S3  00  j 

10 

..  .  1 

27 

25  *j 

$1  00  : 

(f)anile  (Jiih  . 

(iieat  Lukes  Pnwci  Pfd 
(ireyt  West  Life 
(iiiaraniee  Co.  of  N  A 
S7  00  j  (inardi.'ii)  Bral.,  Pfd. 

$1  00  I  (itirney  Foundry.  Com . 

Hai  I  Battery  . .  ...... 

Halifax  Ins . . 

lliMliland  Dairy  ITd . 

Homewood  San  ......... 

Imperial  Life  .  . 

Ins.  Exchange  Com . 

liiKrani  A  Bell  Pfd  . 

InvestmiMi!  Fund  Pref . 

Inveslinenl  Fund  . 

Laiiihton  (iolf  . 

Lainhtoii  Lofin  . 

I  old  I w  Inc.  Com.  .... 

Loru’s  Brio.  Thea.,  Pfd.  ... 
London  (  an.  Invest.  Pref.  .. 

•  -  I  Maniifaciu) ei s  Life  . 

35  >L«ritinie  Life  .... 

OU  Mnriliine  Tel.  \  TrI..  Com. 
*',UU  I  Mm  iliine  ■I'd  A  Trl..  Prrf. 
MoCaitliy  Mill  “A” 

It”  . 

.Mersey  Paper  Com . 

Mexicun  1.  and  F.  Pref. 
Midland  Properties  l*fd.  ... 
.Moils  l.td..  Pfd.  .. 

Monarch  Life  36%  Pfd 
Motitreal  Deb.  Cop.  I'ref.  .. 
Monarch  Mlge.  Units  .... 

Montreal  I'riist  . 

Morrow  5>crew  Pref . 

Viorrow  Screw  tlom . 

Moitgage  Discount  Units  .. 
National  Life  .... 

National  I>rug  New,  Fioin.  . 
.New  Brnnswiek  TeJephone 

Northern  icleplione  . 

Nova  .Stotia  ’J'rusI  . 

Office  Specially  Com . 

Pacific  Coast  Term . 

Paranioiint  Oshuwa  Pfd. 

P.'H’a  Kitchener  Units  ..... 

JNMer  Brewing,  Com . 

Peller  Brewing,  Pref.  .  ... 

Hand  SVivice  Stores  . 

Belianre  (iraln  Com  ...... 

Bellaiiee  Cniln  4%  Pfd.  ..  . 

Bosedale  (iolf . . 

Bovai  liiisl 

Bitchie  Cut  Stone,  Pref . 

Sartpa  Bridge  .  .  ., 

Seiberiing  Uubber  Com.  .... 


8.00 

9.2.5 

*d‘‘ 

82.00 

L'lO.OO 

37  00 

32.0(J 

37.00 

325  0( 

r 

4.0O 

.5.39 

98.00 

]  L2:> 

12.73 

200  80 

•n 

6U0 

.  rn.oo 

38.0(1 

10..')0 

IL.MI 

,  2;i..-)0 

2.'>.2.'. 

b'l.OO 

17.011 

.  45.00 

51.00 

.  6.50 

H.90 

.  18.30 

•20.00 

110.00 

I.UU 

8LIH) 

9flc 

t.'i.OO 

16.50 

10.00 

11.50 

L  ( 

108.00 

115.00 

.  320.00 

380.00 

380.00 

<.'>0.00 

4.5.60 

31.60 

7..M>  16.66 

11.60  16.66 
.Vi.Otl 

126.60 

310.60 
25.00 
9.S  (10 

62.66  51.06 

7.66  !I.U6 

2.'dl.00  366.(H) 

45.66 

17.56  18.56 

9.00  12.06 

9,). 06 
360.66  350.60 

25.66  36.6U 
19.60  26.60 

19.60 


10.60 

4.06 


76.no 

7..50 


9.66 

3.66 
28.00 

8.60 
I20.IHI 

96.60 
2.60 
4.60 

87.00 

98.66 

12.60 
..50 

73.60 

6.75 
12..56 

1 .50 
l.'dl.lHI 

20.60 
18.60 
92.00 
5t*.on 

6.00 

4.75 

26.66 
84.66  92.00 

120.66  150.00 
166  66 

6.00  7.00 

13.06 


!  Canadian  Active  Bond  Prices 

1 

1 

GOVERNMENT  BONDS 

High 

Low 

IMl. 

Rati  Due  SRiturlty 

Bid 

A.ked 

I0.'i*.i 

102*/# 

Dom.  of  Clan .  .1 

J  DI5  .III.  15. 

60-51 

103'/, 

mi/i 

M  NIa  Nov.  15, 

48-.>l 

ioi>4 

A  O  net.  1. 

49-52 

lOI’# 

102 '4 

1115% 

100 

E  A  I'e.  1. 

49-. )2 

lO.'i'i 

lOa’/i, 

102 

M  S  Ma.  1. 

,j2-o4 

lo.'i'Si 

ioU, 

<00  Vi 

1(H'»'4 

■  D  Ju.  1. 

5o-.'.r> 

102 

lOG 

ioa>4 

M  N  No.  1. 

63-.)6 

103'^ 

103 ’4 

100% 

I  (10 '4 

Ml  N  Ma.  1. 

1957 

102'/. 

103 

I05U 

100.58 

Dom.  of  Lull .  4h 

M  N  So.  1, 

4S-58 

101 '4 

1 01 '4 

1089i 

lOO'V, 

J  D  Ju.  1. 

53-58 

lOI'*, 

112', 

108'i 

104 

llnin.  of  Laii  ....  4'/, 

M  N  No.  1, 

49-59 

Hit  1.4 

104 ',4 

105 

99 '4, 

Doin.  uf  Can .  3 

I  .1  Ja.  1, 

56-59 

101  '.-i 

102 '4 

HKl 

99'/, 

Dom.  of  (’.an .  3 

1  D  Jii.  1, 

57-r.U 

I0|  'v, 

101 ’# 

109 'Vi 

100 '4 

Dom.  uf  Lan .  3',# 

J  D  Jn.  I. 

55-66 

102 '4 

106 

97!)i 

Dom.  of  L'jn.  ....  3 

M  S15  Perpetual 

99 

66-\ 

105 

100 

Dt)in.  of  (aun .  3 

t-  A  be.  1, 

1962 

100 '-4 

10114 

lO.'i 

100 

Dfjin.  of  (tan .  .3 

M  N  Ajir.  1. 

1963 

lOU-ll, 

101(4 

lOOli 

90V# 

Dom  of  i.uit .  I'M 

.M  N  Nov.  1. 

1950 

lOO'i 

lOl'Vi 

1(10 

Dom  of  L.in .  3 

id  S  Sep.  I 

61-66 

10004 

10P.4 

RAILWAY  AND  NAVIGATION  BONDS 

10,1 

Lanada  SteuniNliliis 

■I'i  M  .‘;i5  Mar. 

1.5-57 

160 

103 

107 

Lanadian  I'ao.  HIv . 

3*/^  t  A15  Lcb. 

15-51 

162*  a 

lOI'.l 

132 

(dll.  I'ac.  Hly,  4  I’erp. 

109 

112 

1279', 

(  Mil.  Nul.  Bly.  ( D.  (i.) 

4',i,  .MS  CNI.  Sept. 

51 

115 

i;i.9'li 

Can.  Nat.  Biy.  Ml  (i.) 

4"4  JDhI  C.M  June 

U.J 

I20’4 

I28'i 

Lan.  Nat.  Hly  ID.  (i.) 

a','«  JJ5  AO  CM  Oct. 

1-69 

168 

IUt'.i 

Lull.  .Nut.  lily  iD  G.) 

3  Jjl5  C  Jan. 

5-59 

11)1 

102 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Th# 

following 

:  qootationa  are  furnlahed 

by  The  inveatment  Dealers* 

Ai.ociatien 

•  of  Canada. 

4'ioviiic*— 

Hate  iMuturily 

lild 

Asked 

I03..70 

86.00  z 

Alltertd  .......... 

1  June 

1904 

100.00 

io;l.5' 

109.00 

88.00 

Alberta  ...  . 

3'u'/e  1  June 

1 975 

166.75 

101.01 

n5.(,o 

107.00 

Ili'illsli  Loliimhia  ... 

5',b  1  Sept. 

19.*i3 

167..56 

111. .51 

12.', .00 

Ii0..j0  X 

Itrili!>li  Loluinbia 

4 '-a  1  Oct. 

19.53 

11  1.60 

IF.I.IM 

102.50 

97.00 

ltriti!>li  Columbia  .... 

3',o  15  Di-c. 

1966 

fW.2.5 

102.2i 

108.00 

100.00 

MHiiMubu  . 

4',o  2  Juii. 

lU.'iU 

10O..5I) 

10L.5I 

122. |I0 

108.00 

.VMiiltoba  . 

4',a7»  1  Oct 

19.51 

116.66 

11  t.OI 

102.00 

91.00 

New  Brumswick  . 

3'b  1  Mar. 

1961 

91.56 

98., 5( 

130.5(1 

1  1  l.ou  \ 

New  Brunswick  . 

4'j';b  15  April 

BMH 

1 13.50 

118.01 

118  (10 

98.00 

.Nova  Scotia  . 

2  Nov 

1956 

99.00 

163.6( 

100.50 

103.00 

Untarlu  . 

4'j7b  t  June 

1959 

103.50 

166..5( 

109.00 

KNI.UO 

Dniario  . 

3'.b  15  Sept 

19.55 

161. .56 

16|..5( 

129.25 

1 18.00 

Uiilurlo  . 

4'b  1  June 

1970 

1 19.00 

122.61 

100.00 

91.00 

Unlurio  . 

2',%  15  July 

19.55 

t)2..56 

96. .5( 

1 00.0(1 

91.00 

lint.  Hydrc^Elect.  P.  . 

2','/.  1  June 

1971 

92. .50 

102.50 

92.00 

Prince  Edward  Island 

3'o  1  Ang. 

l'J,5ll 

99.60 

l62.()( 

1I5.U0 

106.00 

Quebec  ......  . 

4',7e  1  Ang. 

19.58 

108.00 

112.01 

(03.50 

■J8.00 

Ouebee  . 

.1"o  1  Iel>. 

I9'.2 

!»9.25 

163.2: 

101 75 

83.50 

S'askatchewan  . 

i'o  15  Ang. 

19.53 

99.2.5 

163.2." 

114  50 

89.00 

Saskatcliewuu  . 

5',b  1  Aug. 

l'J,58 

105.511 

109. 

MUNICIPAL 

103.50 

98.tl0 

(jhurloltetuwn  . 

3*z%  1  July 

1 9.52 

98.50 

I62..5f 

117.00 

10.5.00 

Iliililas  . 

.','b  1  July 

19.52 

166.66 

1 10.61 

114.00 

IU5.U0 

Hull  . 

•5', '.4,  I  May 

19.52 

16,5.66 

I6:hn(, 

111.00 

98.00 

Levis  . . 

5'-o  1  Mar. 

19.51 

161.66 

168.116 

115.00 

105.00 

Moncton  . 

5'b  2  July 

1954 

16.5. ((6 

101.00 

92.00 

Montreal  . 

3 ','•<>  1  Nov. 

197.5 

110.50 

lOl.ilO 

(IHiiwu  . 

I  July 

1919 

161.66 

16.5.66 

105,50 

JOLOO 

Quebec  . 

4'.,',i  I  Oct. 

19.50 

lOf.l'O 

07.50 

80.50 

St.  Boniface  . .  3. 

3Va.  4'b  31  D.c. 

1977 

8!»..56 

91.56 

130.00 

116.00 

SI.  John  . 

4',')b  15  April 

1971 

118.00 

123.60 

109.00 

101.00 

three  Hivers  . 

4','/o  1  Nov. 

l!).56 

161.60 

143.00 

119.00 

Vaiieoiivei  . 

t'.h  1  June 

196!» 

121  06 

12!).n6 

i  06.00 

101.00 

Wesliiiuuiit  . . 

r'o  1  May 

19.54 

161.06 

166.00 

99.00 

83. .Ml 

\\  in Isor  . 

S',".  31  Dee. 

1975 

96.06 

9.5.00 

135.00 

Illi.llO 

Winnipeg  . 

i'.iHi,  1  April 

1951 

i2:Lim 

128.00 

X  — 

I’gvuhip  Canmla  and  New  York.  z 

— Puyuble  Ctinudu,  .Ne 

iv  York 

and  London 

98.66 

67.56 

8.00 

24.611 

6.00 


Sin  McNaiighton  Com. 
Soveieign  l.ife  25%  IM. 
SlandarU  (^lay  Pr.  C4  m. 
Standard  tiiel  Com  ..  ... 

Staiulurd  Fuel  Pfd . 

Standard  Pay.  Jk  NSut.  .... 

Sun  Lite  Assce.  . 

Third  <  »in>  (icn.  Invest.  ... 
Ihrlft  Stores  ..  ... 

Joruiitu  Carpet,  Com . 

I'urontu  (ien.  lusuianee 
United  Steel,  “A**,  Pfd.  ... 
Jnited  Aiuusciiient  “A**  ... 
United  (ira*n  “A**  ..  ..... 
Victoria  irnst  and  Savings 

Waterloo  Mfg.  . 

NVrsl-ni  Assurance  . . 

Western  (iraln.  Com . 

Western  (iiuiii,  Pref . 

Westell)  Lite 
\vcs*urn  Sl'K'k  ''aid  Pfd. 
Western  Strx'k  Aard  Gum.  . 
York  Jrading,  Coin . 


2.50  I  Bloor-St.  (norge.  T's.  1916 

35.60  to. 00  l(!ardy  (!oi  p..  deli . 

12.7.')  I  Clarendon  Prop.,  7's,  1917 

3  00  5.00  ;  Clarendon  .Apts..  7‘s,  I'.MO 

46.^M)  50.60  !  Crtuis.  Apt.,  6,  1915  .  ..  . 

Derr  I’ark  \pts, 

Doni.  >N|iiare,  Fs.  I9.VJ 

Ellis  Park  Apts.  .... 

Ins.  F.xchange,  5’s,  1931 
Lombard  Beaity.  2*,’s 
I.oid  Ni'lsoi)  Hotel,  I's,  1 

Metropolitan  Bldg.  s« 

Ontario  Bldg..  1*,\,  V.O.'I 
Prole.ssionai  orri<‘es 
Hanisden  Park,  5*s,  1961 
Bichinond  Bldg..  7's,  I!II7 
St.  Lath.  Stan.  Beal.  Fs,  11] 
Stanley  Beal.,  3’.s,  1952  .. 
t’nited  Hot*  I  Nntos 
Windsor  Court  .Apt.,  3,  19 
York  .Adelaide  Beally  .... 


416.00  475.66 
3.60  3.ti6 

11.50  10. Oa 
97.00 

5.00  6.75 

25.00 


19.00 


30.06 
17.(J0 
130.00  146.66 

6.50 

62.00  67.66 
1.60 
18.06 


10.06 

22.66 

12.00 

12.00 


26.66 

15.00 


87.66 

55.60  58.50 

51.06  58.60 

30.66  15.60 

81.66 

95.66  100.06 
89.06 

91.66 

511.60  <)2,06 

71.66  7S.60 
9li.06 

57.60  (‘)3.00 

91.66 
(>5.66 

I. S.6I) 

9:.. 66  100.00 

30.60 

2.1. 66  30.00 

88.60 

II. 60  15.00 


REALTY  BONDS 


(Furnished  by  A.  J.  Pattlson  Jr.  Jk  Co  ) 

Bid  Asked 

Adelaide  Sheppard,  *48  70. no 

Adelaide  Peter  .  . .  Of. 00 

.Algoma  Cent.  Rly,  .5’s .  68.00  70.06 

Ancroft  Place.  4*s.  til.'.O  ..  81.60  88  66 

Balfour  Bldg..  ,Ts  1913  _  65.60  76.60  >  B.( 

Bay-.Adelaide  Garage  0*/a’s  *47  68.60  !  B.( 

16.06  Bay  Cumberluiid  .  72.UO 


I  CORPORATION  BONDS 

j  Utility— 

B.d  Asked 

I  .Acadia  .Apt.,  4,  1959  ..  ..  .  98 

I  .Acadia  .\tlantic,  3!i,  196."  '  *  — 


116 

93*'. 

98*’ 


34 


1  75 
.35 
46* 


280 
•  15 
230 
.930 
10 

50 

200 

5SU 

1126 

150 

15 


1843 

405 

1935 

215 

076 

510 


20*4 


200 
132  > 
114 


•12' 

:  12 

$2  50 

10 

Int. 

29* 

1  29 

$1  SO 

21 

17*4^ 

ii  UO 

8 

5)4 

so 

21*4 

$1 .00 

101 

$s.oo 

i  22  h 

22 

$1  2S 

80 

$4  00 

27}, 

24 

»1  SO 

1  ll.’j 

11 

Int. 

14 

80 

25 

24 

36 

33  *4 

$2  00 

35*;. 

$1  40 

♦173 

*7.00 

27 

$1  00 

28 

22 

$1  00 

100 ‘2 

^7}. 

$4  so 

21 

il  00 

25  *4 

26^  . 

Int. 

98 

96 

$5  00 

120 

118 

S7  00 

54 

S2  00 

24 

|1  00 

8*4 

'7 

4*.2 

3'a 

36 

$1  so 

28*a 

$I  50 

26,‘j 

$1  25 

21 

80 

23 

21*4 

.80  1 

27 

25 

SI  00 

27 

24  1  . 

SI  00 

28 

25 

80  ^ 

38 

35*4 

SI  20  j 

75h 

24 

$1  00 ! 

38*,. 

36 

SI  20  j 

200 

19*4 

SB  00 

205 

$8  00  1  ' 

145 

SS  00  ' 

IIS 

SS  00  1 

38 

$1  so  1 

115 

ii2'4 

$5  00  i 

21  ’? 

21 

$1  00  1 

28  '  j 

SI  00  1 

121 

$5  00  ; 

174 

172 

$7  00  j 

108 

$5  00 

Belding-Corticelli . 

Do.,  pref . 

Belgium  Glove  .  . 

Do.,  pref  .... 

Bright  a  Co. ,  T.  G  .  . 

B. C.  Pulp  &  Paper 

Do. .  pref . 

Brown  Co.  . 

Do.,  pref . 

Butterfly  Hosiery 
Can.  &  IDom.  Sugar 
Canada  Malting  . 

Can.  Starch 

Do. ,  pref . 

i  Can.  Vinegars  . 

Can.  Fairbanks,  com. 

Can.  Gen.  Investment. 

Can.  Industries  mew). 

Do.,  pref  . 

Can.  Ingersoll  . 

Can.  Int.  Invest.  Trust 

Do.,  pref . 

Can.  Light  .... 
Canadian  Marconi.  .  . 

Can.  P.  &  P.  Invest 
Do.,  pref 

Can.  Silks  Prod  ... 

Can.  Vickers  . 

Do.,  pref . 

C.  W.  Lumber 
Can.  Westinghouse  . 
Cassidy’s  Ltd  . 

Do.,  pref.  . 

Catelli  Food  Prod 

Do.,  pref . 

Celtic  Knitting  ... 

Cinzano,  pref  . 

Do.,  com . 

Claude  Neon . . 

Do.,  pref . 

Com.  Alcohol . 

Do.,  warrants.  . 

Do.,  pref . . 

Con.  Div.  bee . 

Do.,  pref . 

>nsoi.  Lithograph  .  ■ 

Consol.  Paper  Corp 
ma.  Textile  Mills 

Do.,  pref . 

I  Corrugated  Paper,  com. 
Corrug.  Paper  Box,  pref.  104 

Cram  Ltd  . 

Cub  Aircraft 
David  fls  Frere,  “A” 

Do..‘‘B” . 

De  Havilland,  “A”  ... 

Dishei  bteel  .  . 

Do.,  pref . 

Dom.  Engineering  .... 

Doin.  Oilcloth . 

Dom.  Square  ... 
Donnacona  Paper 
East  Kootenay,  pref. 

Esmond  Mills  . 

Fairchild  Aircraft 
For.  Power  Sec  ... 

Do.,  pref  . 

Fraser  Coy’s  .  . . 

Freiman  Ltd  . 

Do.,  pref  . 

Horner  “A”,  F.  W.  , , . 

Hotel  Dc  La  Salle  ... 
Hubbard  Felt  ... 

Do..  “A” . 

Humberstone  Shoe 
Hydro-Electric  Sec  ... 
Intercity  Baking  .... 

Int.  Paints  .  . . 

Du. ,  pref . 

Inv.  Foundation . 

Do. ,  pref . .  •  • . 

Journal  Pub.  Co . 

Lambert  Alf . 

Langley  Ltd.,  pref . 

Lowney’s  Ltd . 

MacLaren  P.  &  P . 

Maritime  Tel.  3s  Tel.  .  .  . 

Do.,  pref . 

Melchcrs . 

Do.,  pref . 

Mercury  Mills  . 

Minn.  U  Ont.  Paper  .  .  . 
Montreal  Island  Power.. 


Do.,  pref . 

Paul  Service  Stores 


150 

....  140 

162 

150 

$6  00 

162 

...  155 

170 

163 

$7  00 

7h 

9',  9 

-r  1 

225 

■7)j 

.60 

17 

.  .  17 

18  > 

i  17 

$I  00 

23 

21*i 

23 

23 

Int. 

1 1 5  h 

115),  114 

—  1  '• 

505  . 

11 6  *  a 

73 

182 

183 

182 

180 

$7  00 

4  ’i 

’S'i  '4*-, 

+  "'li 

16375  ! 

t  h 

3h 

98 

102  96', 

-r  2 

2355  . . 

108 

82 

13 ‘4 

13’,  . 

—  M 

325 

13  *-8 

11  ’i 

*.70 

18 

17  17  I'i 

—  ), 

700  .  . 

18*4 

IS), 

80 

44 

45  >i  .  . 

-r-  1)4 

80  . 

53  >2 

44), 

$2  00 

10 

8 

21 

11 

10 

Int. 

120 

100 

105 

Int. 

11 

ll'i 

4’  '  2 

95  .  . 

12*4 

io)i 

60 

32 

34 

4- 

lUO  . . 

34 

$1  00 

15*  a 

IS 

.'  i 

90 

15'a 

i'i  I'i 

.70 

21 

22  21  'i 

4- 

1390  .. 

24  *^ 

20 

.70 

165 

163  h 

169 

175 

$7  00 

71 

75  73 

4  3 

195 

75 

6i’, 

Int. 

3*4 

3Jk  .  • 

4*  *B 

100 

4 

3)t 

lOS^a 

95 

160 

106*^4 

Int. 

30 

30  ; ! 

—  ’5 

125  . 

35 

16 

Int. 

2  00 

215  2 

—  1 J 

6195  . 

2*i 

1  3S 

04  ! 

1  50 

1  75  1  so 

149  . 

2  00 

1  00 

•  i 

12’a 

12?4 

4.'  i.^ 

25  .  . 

12.*tt 

11 

.  •  i 

271, 


34 

34 

31 

—  *4 

580 

35 

20*; 

142 

147 

146* -a 

3 

70 

148 

135 

$7  00 

4H 

4* 

4  Vi 

13035 

4  *n 

3 

.40 

45 ‘a 

46 

45*4 

390 

46 

39*; 

$2  00 

13 

13 

500 

14 

13 

130 

127 

130 

$7  66 

27 ’a 

27* 

i  30 

28 

27 

Int. 

IS 

• . .  • 

15 

15 

,75 

6 

5  * 

7 

•6 

.30 

4  ’  2 

4 

5 

•5 

5 

4-05 


4^  Sn  4*8  -f  *j  12880 

02  . 

6^4  7  4-  ‘-4  100 

35  35  ....  33 

16  16  ....  16 


SH 


19*8 


17  U  16  K 


4"  1 » 

-i-  2 
-t-  1  h 


30927 

2775 

350 


21 


19H  144^ 


17* 


12 

16*8 


103 


$1  00 
Int. 
$1  00 

$1 .00 
$1  .00 


2H 


20*,  4-1' 


38*,  371^  4-  1 

32 ‘i  iifi  !!! 


54*4  +  I 


18  I4 


9*, 

5S>8 


19  H  19  *i 
20,',  19^4 


Record  of  the  Curb  Markets 


ifroch 


Close 

Acme  Gl«)ve  new  • 

9».  ' 

Aiidiun  Nnl'l 

7  ‘4 

Anglo-Nfld  . 

16’.. 

Atlas  SteHft  . 

..  IDs 

Bathurst,  “B" .  . . 

. .  s  >4 

- Vs’tel-  tijiUd  lltli - 

I'rcv  illKl)  !.•>»  I'tii'i. 

Cb«ni!t 


iHI? 

—  Cm  rent 

ItiKl)  l  ow  lliv 


Do.,  ^nd  pref 


Standard  Clay 
Stand.  Radio 
Stowrll  Serrw,  • 


10  >a 

5). 


25). 


56 
17'., 
10  H 

25 


14 


17)2 

24  41 


nu 


d-  5 
-c  1 


1025 

45 

12110 

170 

50 

50 

75 

647 

515 

0600 

60 


12*ti  15). 


125 

50 

120 


D.i 


•13” 


13  «» 
4)4 
20 


no 

.41 


Su|«ltCbt  Pot.  .... 
lhayois,  com 
Do. .  pitl‘ 

Thritt  Sto.  ici 
Call.  /Mtius,ru.enW.  '‘A” 
Do 


37 


Rala  I  UniceU  Distilicj,  2 

Urated  Kdoi.  •’A”  . 

Id  <1»,  su  Do  .  -U''  ...  I 

yt.  tj  1 Int.  I  Urnted  Sco  ....  1 

20  60  !  Wrstern  Gi  atn  .  7 

1.3'*.  10  $I  00  j  Windsor  Hotel  1 

6)^  4),  ....I  Int.  Interim  dividend 


- 


10'. 

13  •* 


14  H 


6*. 

>6 

17 

35  ij 
Jl). 

IB 


99 

$5.00 

8 

'7)4 

.40 

1  00 

.60 

32 

30 

$i  00 

7h 

Int. 

21  'a 

20 '  i 

Int. 

2h 

23 

1  12}] 

40  fi 

33', 

$3  00 

39*2 

33 

$1  60 

.40 

37 

$2.00 

23 } 

20 

$1  00 

28 

27 

Int. 

19*i 

$1  00 

2H 

.75 

Int. 

.40 

6 

55  *4 

42  )J 

$3  00 

•18 

50 

94 

92 

$4  SO 

9 

50 

15 

Int. 

5 

.50 

24  *  4 

$1  SO 

22  'a 

22 

Int 

3’i 

2'i 

*90 

76 

$3  00 

14  *^ 

8*4 

28 

27', 

Int, 

8 

Int 

52‘a 

$3  00 

16 

is 

68 

10, 'a 

9 

55 

ss 

$3  66 

13^4 

12), 

$1  00 

43 

40 

$2.00 

19*2 

.80 

20*2 

.70 

5, ‘2 

.  .  . 

13'2 

i2'i 

.60 

17*1 

17'a 

$I  00 

23’| 

20 

Int. 

.20 

10*4 

'9’, 

SO 

19*4 

$1  00 

110*2 

$6  00  1 

13  >4 

11  '4 

Int. 

20 

80  ' 

32 

$1  40 

16’; 

no  >4 

$6  60 

58 

$3  00 

25 

is 

105g 

40  j 

6*4 

Int.  I 

18 

I2’« 

$1  00 

28 

24 

...  1 

11 

50 

14 

.80  I 

115 

$6  00  1 

.41 

36 

13  *4 

5*«; 

'4 

*  .'40  ■ 

23 

$1  SO  1 

5 

! 

$i  00  : 

"10 

i 

35*2 

l*'  50  ' 

18 

15 

$1  Oo  j 

37 

Jui 

32 

Tr.t.  ; 

2l 

Inc. 

■17 

X3  OU 

Assih'.  Ifl.  A  III.. 

.Avaliiii.  r.lIKi  .  .  .. 

Ill'll  'l‘i‘li.|ilnini.,  ;c  1077 
Itrll  'I  I'li'iiliiiiic.  r>,  liMiii  ,  ,  . 

■  i;i<i-iii<',  ;i',,  i!i(i7  .. 

lili'cliir,  .T'l.  llM'iB 
Conndii  i;ici.lrii‘,  I";.,  10(17  .. 
Canodioii  (.elaiii'sc,  1002  . 
Doniiiiii.n  Siiuari",  4,  lO.'iO  .. 
laisl  Kiiiili.nay  Pvvr..  a  'i.  1007 

l•>dl'I•al  drain,  1,  I'd! I . 

I’ower  .Sro..  (i.  1010  . 
daliiiiaii  I'nvcr  11' 7.  1070 
(iatioraii  Power,  d'l,  1071)  . 

Ini.  Hydro  Hltrl.,  0,  10 U 
l.iuM'i'  SI.  Law.  j’r..  .'I'l,  lOO.'i 
Marilhuc  Llerlrir,  10.7(1 

-Nat.  I..  &  P..  1';.  lOOi 
■Mont.  Island  I’owcr.  .a'.j,  1007 
Mont.  Traiiiw  a.\  s.  0,  10.77 
.Mont.  'I'rainwavs,  ,7.  ‘If,  1075 
Mid.  L.  II.  A  P..  ;t'4,  10(1(1  .. 
M  id  L.  11.  A  I’..  7.  107(1 
Power  Corp.,  li'.j,  1007  .... 
illluwa  Power,  I  1077  .... 

Oueliee  Power.  3'.s.  1002 
Sliaw  iiiiyun,  .'IL..  1070  .  . 

Sliaw  iiiiKaii,  .'I,  *1071  ..  .... 

SliawiniKan.  .'I.  1001 . 

St.  .Maiiriee  I’ower.  .1'  .,  1070 

l  iiited  S-i-.,  :i,  I0.-2  ■ . 

Winiiiiiex  Lleel.,  O'l.  1071 

Industries — 


.\liMilii,  ;i'-.  1007  .  .  ..  07 

llowalers  Nfld..  O'....  lOOS  .  .  07 

llrandiain  Henderson,  1.  1001  07'.7 

ILL.  I.'ore.st  Prod..  I,  1000  •.)! 

ILL.  I‘iil(>  A  l’ii|)er,  0'..,  1007  07 

Itroiniitoii  P.  A  I*..  100(1  01 

Iliiins  A  Lo.,  7,  1000  .  07 '-7 

Hrowii  A  Lo..  7,  1070  ....  lo.O 

(iin.  llreweries.  O'j,  1007  01 

Lanadian  Oil,  O'.,”  lOii'O  07 

tain.  P  t  I'.,  Inv.,  a,  1078  III 
Lons.  I’aiier,  O' 7,  1007  ...  00 

lloniinioii  f.ial,  4'0,  1072  ..  lOII"’, 
Dryden  Puiiei,  4.  1001  ....  00'.. 

E.  It.  Hddv.  0'-..  1000  ..  .  00  ' 

H.  II  liddy,  4.  1000  .  .  .  00 

I'oreiKii  J*.  P.  See  ,  0,  1010  ..  70 

take  S!.  John  I*.  A  P.,  .7,  ;00I  loi'k 

I. .  .t  din  P  A  P..  .5' 7.  tool  102 

.MeL.oll-l''eonlenae  Oil.  0.  1071  0.7 

Massev  Hiirri.s,  0.  lilOO  .  .  00 

Vtaide  Leaf.  O').  1003  ..  0S'.7 

Mdrs  Lid.  0.  1070  Ifo 

N.S.  Steel  A  laial,  O'r,.  lOO.'l  07 
I’eninnn's  Ltd  'I'i,  I'.TOO  00 

Ihiee  Ilios,.  O'i.  1000  ..  O.S 

'lolliind  I’aner.  I’s.  1007  .  lol 'i. 

Siinpson’s  l.td.,  O'.j,  1000  ,.  lol';. 
Steel  of  Lanada.  2"i,  1007  ..  01  ' 

Hnlled  Amusement.  4.  100,7  loo 
Western  drains,  7.  1000  ..  70 


O.S '4 


00 'A 
07 
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00 
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UNLISTED  MINES 

Supplied  by  (L  E.  LESLIE  &  CO. 


Alx'nakis  2* 
Atnal.  Kirk.  5 


Balclnlor  L. 
Bright  H.L.  2 
Bar  Lan  16 
Br.  V*  Dade  9 
Larricona  2 
(Hr.  Yellow.  I 
Lla  reinoiit 
Foinaia 
Cons.  Chib.  21 
('•mt.  Co|).  l.'» 

Coliimbieie  I 
Conrtmont 
Cnyiini  13 
De  S'antis  3 
Donrand 
Dorliasku  1 
Du  mien  3 
Dunford  .'t 
Diii)ar<|uet  1 
('■ayinont 
(ileiieona 
(foldpae  t.'i 
(lord.  I.ebel  .*> 
Ciranlediie  (.'» 


3'-..  I* 
IS 


(i  jeenif) 
Marners 
Hoyle  ohf 
Hiigl)  Fain 
Iiivo 
Ka  mlae 
Ken hay 
L.  Fxiianse 
L.  (b*neia 


Lava  lie  2 

l.orie 

Ma.jor  3 

Martin  Bird  1 
Marbenor  7 
MeCiiai  6 

\.  Malarlie  IT. 

N.  .Xngvi'Ma  6 
N.  Malartic 
Ne\\port 
Norbean  .'6 
NiM'coiirt  3 
Ob.aska  L.  16 
(ibaiski  I 

Dtialski  191.'.  8 
().  Nickel  old 
(>M.  (j<ipp(‘r  9 
Dt  l»it 

Fan.  Canadian  7 

l*ardnors  7  16 

Favcalls  11  16 

Fayne  6  8 

Favore  Cons.  3 
Frrsli.  Man.  off  16 
Fhinach 
Fri'sdnr 
(.>u*'.|o 

Baiiivillc  1') 

Band  Mai.  I 

Benfort  2 

Scfilt  Chil),  3 

SoiMtn  lie 
So\  erel;;n  .3 

S’farllght  .3 

Tr.  Dover.  II 

Tiideiit  13 

F.  .\sbrstoN  3.S 

Yau/e  Diifaull 
Wendell  10 

Young  D.  LS 


00 


2  4 


l*^  2’ 


(6 


11 H  f 

•1947  Quotations. 


THOMPSOX  -  M  XnMARK 

Production  at  Tho'iipson  -  Lund- 
mark  Gold  Mines  for  April  was 
valued  at  $47,000  from  the  treat¬ 
ment  of  ;>.Ull  tons  of  ore  for  an 
aver.ige  leiovery  of  $l5  6u  per  lun. 

Tlie  coiiipa/iy  that  the 

di'iiing  pio^iaru  on  ihe  Han^uig 
W'a’l  vein  had  been  eouipleted  and 
rhi>  i.s  now  u>  he  developed  by  a 
crosscut  on  liie  L»0-foot  level.  Sink¬ 
ing  of  a  winze  on  the  Kraser  vein 
has  been  started. 
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GAINS  ONCE  MORE  Heard  in  the 
IN  MAJORITY  ON  BOARD  ROOM 


CANNERSNET  FOR 
PAST  YEAR  SHOWS 


MOST 

TELL  ECONOMIC 


WEEK’S  MARKETS 

Irropilarily  Prevailed  for  Bulk 
of  Period,  However,  and 
Major  Changes  Few 

PEAK  FOK  ALl’MINIl  M 

A  stronger  tone  during  the 
earlier  part  of  the  period,  fol¬ 
lowed  by  irregularity  later  on  as 
trailers  stayed  on  the  sidelines 
a.vaiting  developments  in  both  do¬ 
mestic  and  international  f.elds, 
was  in  evidence  on  New  York 
market  during  past  week.  Canad¬ 
ian  markets  pursued  very  mucli  a 

s. milar  course,  with  so.ue  selec- 

t. ve  buying  making  its  appearance 
even  during  less  active  and  strong 
trailing  sessions.  Once  agai;; 
g  lins  outnumbered  losses  on  Ca¬ 
nadian  markets  by  a  marg.n  of 

1  ...iV  two  lo  one.  oi,i  iv  t  i  ’g.,, 
e  Iher  way  were  generally  s.iiall- 

1 . '  tiian  in  recent  wee.is. 

International  Paper  aga  n  was 

a  feature  ot  strength,  audi  .g 
p  lints  on  the  wock,  as  aiso  was 
.fvjuminaim.  which  moved  up  an¬ 
other  ■-’■‘t  to  a  new  high,  cither 
s,r.)ng  spots  were  Hruei,  Silk,  up 
■} '  j ;  iloward  Smith  ui>  2’:;:  Zeil- 
c.'s  up  3'u  and  Pressed  Metals 
i:p  2‘.s.  Sherwln  prci'.  came  cut 
up  3  ",  Can.  Cot, Oils  pn  f.  up 

2  j.  Dominion  Class  pref.  and 
Co.idyear  Tires,  b.ilh  up  2  while 
Pen.uans  and  Silknit  both  added 
a  like  amount.  Can.  Forgings 
•  A  "  added  1'..  as  di.i  ,  owel! 
River  and  Steel  of  Canadi:  Do.a. 
Coal  pref.  moved  up  1  ,  and 
l>o  iiin.on  Tar  v.t  ,  0,taw.i  F,  cc- 
tric  and  Southam  Co.  I't  eah 
while  T  will  City  gained  1’,.  Ga  n.s 
of  a  full  p'i.nt  were  registerei 
by  Build.  1  roducl  Cana,, a  Ce¬ 
ment.  Celanese,  Can.  Fo.ad  pref., 
Do.uinion  Tai,  Do....  \Voo..en  . 
Foundation  C.i..  Gatineau  .o  p.c. 
Gt.  Lakes  Paper  pref..  .MoDoni, 
Modern  Too  .  Nat  l  Hosiery  '  A 
NatT  Drug  pre...  Purity  Flour 
pref.,  Itegent  Knit,  pret.,  H.  Sin  on 
an.l  Tip  Top  Ta.lors.  Ab.tib,  mov¬ 
ed  up  ■>  as  did  Aluminium  pref.. 
riosco  "B"  and  Monfl  Loio.iio- 
tive;  Can.  Locomotive,  Consume,  s 
Gkuss.  Gatineau,  Imperial  Oil. 
John  A.  Lang,  McColl  Frontenae 
and  .'timpsons  B"  a. I  a  ided  ■a 
and  Auto  Fabric  "B''.  C,".n.  Brew¬ 
eries,  Gt.  Lakes  Paper,  Nat  l  Steel 
Car  and  Sicks'  Breweries  each. 

On  Curb  markets.  Lang  eys 
pref.  made  its  appearan  e  up 
Vickers  pref.  and  Can.  Inge:  s. >11- 
Rand  both  gained  3  points; 
Bro'.vn  Co..  Can.  Fairbanks.  Col- 
sol'd  Te.xtiles  and  Nuclear  added 
2  points  each;  Canada  Maltrng 
gained  Do.  DeHavilland  ‘  .■V'  and 
Dish'Jr  Steel  I’r.  (.’onso.'d  Text!  es 
pref.  I’l  and  Le'g.um  Cd  ive  ID. 
C-I-L,  .  C.  c  ..h.  Fr,--er  an  1 

Lo'.v..cys  all  a,lded  a  po'nt  while 
Con-  I.  d  1  aper  noite  i  .  on  the 
week. 

S,.  La.vrence  issues  were  soft 
S’O'.us  'A"  .stock  moving  o.f  3’j 
and  common  1'-  while  1  aper  pref. 
1..,,  1'..  Canada  Wire  'A"  and 

\,oo'.  Combing  botii  lost  2'4,  Fan¬ 
ny  Farmer  2D  and  Intereo..  Coal 

2. '  Lobiaw  “A"  dropped  D'..,, 
Fe.leral  Grain  pref.  !’_>  and  F'ord 
".-V",  Root.  Mitchell  and  Niagara 
Wire  ID  each.  Losses  of  a  poi.nt 
were  sho'wn  by  Acad.a-Atlantic 
prei..  Biltmore  Hahs  ".V',  "Lob- 
l.aw  ".-V ",  Moore  Corp.,  Nat  1  1 
Brcwei  ies,  Ogdvie  Flour  and  Stel-  ^ 
CO  pref.  Seagrams  sold  off  'i 
and  tlonsumers  Ga.s.  G.S.W,,  Lake 
o:  Woods  ani  Page-Hersey  D 
each,  while  i,.  A.  Oil,  .V.cohol 
•■A".  Nickel  and  Quebec  Power  all 
s.iaded  ■■-.  On  Curb  markeLs,  Ca- 
nad.an  Light  lost  5  points,  I’ower 
Corp.  pref.  2’:;,  Mariti.me  T  &  T 
pref.  i’.4,  B.  C.  Pulp  ID  and 
Reliance  Grain  a  point.  while 
Vickers  a.nd  Quebec  Pulp  pref. 
both  sha  led 

Among  chaiiered  bank  is.sues, 
Nov.i  Scotia  and  Toronto  both 
.shaded  ",  whi'e  in  loan  and  tru.st 
group.  Can.  Permanent  came  out 
up  D 

NHW  BROKKKS’  P.VHTNKFt 

Announcement  is  made  by  Bon- 
gard  it  Co.,  members  of  the  Toronto 
Stock  Exchange  and  the  Montreal 
Stock  Exchange  and  Curb  Market 
that  M.  D.  McCarthy  of  Vancouver 
was  admitted  into  partnership  in 
the  f.r.m  as  of  May  1  and  that  a 
branch  rdfice  has  been  opened  in 
■Vancouver,  Businos.s  will  be  con¬ 
tinued  under  tlie  same  name  and 
style;  Bongard  &  Co.,  the  partners 
being  K.  R.  Bongard,  Gordon  R. 
Bongard.  H.  J.  Bongard.  S.  K.  Bon¬ 
gard,  Alfred  J.  Macdonald.  J.  E. 
Dewar  and  M.  D.  McCarthy.  , 


,  SLIGHTLY  better  overall  tone 
marked  past  week's  trading  on 
stock  exchanges.  Volume  wa.s  con-, 
sidcrably  higher  in  Miuitrcal  and 
New  York,  while  Toronto  turnover 
I  was  lighter  than  in  preceding  per- 
;  iod.  A  number  of  observers  saw 
,  in  recent  trend  the  imminent  con¬ 
firmation  of  a  Dow  theory  bull  mar- 
ket.  This  liowcvcr,  while  indicated, 
remains  to  be  proven  one  way  or 
another. 

y 

I  Dn  volume  whicli  averaged  2ti.''i.- 
183  sli.ares  a  day.  against  previous 
week's  236.1  16,  trading  on  Montreal 
Stock  Exchange  resulted  in  .a  five 
to  four  excess  of  gains  over  losses. 
Papers  closed  8'j  points  higher;  in¬ 
dustrials  and  utilities  rose  fraction¬ 
ally;  golds  cased  more  than  a  p.iint; 
banks  were  sliaded. 

y,  ¥  ¥ 

Activity  in  Toronto  was  on  a 
smaller  scale  than  in  preceding 
period,  with  daily  avbrage  volume 
of  837. .TOO  shares,  compared  with 
l.I.To.TOO.  Results  were  mixed,  as 
follows;  Industrials,  up  ID  points; 
golds,  down  three  points;  base  met- 
a's,  off  I';;  western  oils  up  nearly 
three-quarters. 

¥  ¥  ¥ 

Gains  in  Wall  Street  outpointed 
los.ses  about  five  to  three  on  volume 
wliich  rose  to  an  average  of  1.311.- 
666  shares  against  previous  week's 
1.118, .TOO.  Gain.s  were  siiown  for  all 
averages,  as  follows:  Industrials, 
more  than  two  points;  utilities,  a 
half;  rails,  a  minor  fraction. 

¥  ¥  ¥ 

Lond.ir.  trading  continued  in  re- 
stricte  1  volume,  as  most  investors 
marked,  time  pen.ling  a  clearer  view 
of  the  domestic  and  global  picture. 
Mixed  price  trend,  which  at  mid- 
weeii  stiowed  a  full  point  advance 
f.ir  the  common  share  index,  fell  off 
in  later  sessions,  with  a  fractional 
gain  for  the  week. 

With  the  rail  strike  '  presumably" 
settled,  savs  Shcarson,  Hammill 
market  letter,  the  next  similar 
event  will  be  a  coal  strike.  It  would 
seem,  the  letter  continues,  that  it  is 
the  Administration's  duty  to  take 
some  eiirstructive  action  at  present 
while  Congress  is  in  session  to  avert 
repetition  of  the  events  of  past 
years.  If  this  action  were  to  take 
the  form  of  a  ban  on  indu.stry-wide 
hargaining  a  constructive  forward 
step  in  improving  labor  relations 
would  have  been  taken,  which 
would  go  far  towards  justifying  a 
greater  degree  of  general  confidence 
in  the  business  outlook,  and  thus  a 
higher  level  of  stock  prices.  In¬ 
vestors  should  be  on  the  alert  for 
such  a  development.  The  commen- 
t.ary  conchides: 

"There  is  no  rea.snn  to  believe 
that  the  line  of  lea.st  resistance  in 
the  stock  market  is  not  still  upward 
and  that  'vvell  situated  issue.s  will 
not  be  able  to  make  progress  re¬ 
gardless  of  the  action  of  the  famil¬ 
iar  averages.  Continued  leadership 
i.s  expected  from  oil,  rail,  building, 
rayon,  farm  equipment  and  paper 


In  contrast  to  some  rather  ad- 
ve.-se  views  on  the  British  Govern¬ 
ment's  fiscal  policies,  and  their  re¬ 
percussions  on  security  market.s.  is 
a  I’ecent  London  dispatch,  gist  of 
which  follows:  "Sheer  pre.s.sure  of 
idle  capital  is  pulling  markets  up 
out  of  the  depths  which,  it  seemed, 
would  engulf  them  indefinitely.  One 
recent  factor  alone,  the  taking  over 
of  the  Arge.ntir.e  railways,  will 
soon  distribute  a  hundred  million, 
with  more  in  pro.spect.  Led  by  the 
■gilt-edged’  shares  there  have  been 
slight  but  widespread  price  gains. 
At  a  time  when  government  wa-s 
creating  many  now  securities  by 
nationalizing  industries,  it  laid  it¬ 
self  open  to  the  charge,  frequently 
e.xpressed,  of  letting  the  investor 
down.  This  was,  of  course,  a  natur¬ 
al  follo'.v-up  of  its  failure  to  support 
the  market  at  former  levels,  or  in¬ 
deed  any  levels,  during  the  transi¬ 
tion  period  from  private  to  national 
management.  Do'vvning  .Street,  how¬ 
ever,  may  have  called  the  turn  bet¬ 
ter  than  the  market  itself.  In  any 
event  a  general  route  has  been 
averted,  due  to  the  improvement  in 
■gill-edged’  securitie.s.” 

Some  sidelights  on  current  mar¬ 
ket  and  industrial  prospects  are 
noted  in  late.st  investment  letter  of 
Crabtree  &  f’ompany  Limited,  as 
follows  in  part: 

‘'Important  intei’est.s  are  display¬ 
ing  deepening  conviction  that  a  con¬ 
tinuing  high  level  of  busine.ss  activ¬ 
ity  and  earnings  has  been  assured 
for  an  indefinite  period  by  the  re¬ 
quirements  of  European  aid  and  re- 


mi  YfcAKSHUWb  itLL  iitunurait  l|  And  O I 

'  MODEST  INCREASE  FACTS  OF  LIFE|I 

^iay  3,  w.a.s  down  .01  to  .T.IO  per  _ _  j  IIVIrCKIAL  UIL  I 

,  ..  f*'’'’  flic  W-eell.  Latest  yield  „  ,  .  nn_„f|,  4..  Toronto  l.  Onto 

Hrspilp  Hp'.lumI  rroduption,  figure  compare.s  with  T,73  per  cent  *  lO  k  TO  sHAREHOMiEl 

Not  Fp  Slifilitly  frt>ni  Year  a  month  curlier,  and  with  1.69  per  With  Atlversp  lairy  Talcs,  '  hoi.oers  oe  share 
'  Before  at  on  Common  ‘(-nt  a  year  ago.  CMA  Annual  Meeting:  Told  |  s,,ii<  i;  is  ii.c.iiv  Kiv.ii 

_ _  Mining  stock  yields  fell  off  sharp-  -  ",*^.  ‘^'1  ‘'inis  ptr  siuirc 

'EXTENSIONS  I’NDEKWAV  stock.s  rallied  on  dcvalna-'  NEW  OFFICERS  NAMED  X’’ sionr  'v'll  hr'iiiiVHlilV 

_  tion  rumor.s.  tlto  group  stiowing  an  '  -  I  llic  1st  iln.v  i>r  .limi'.  1!M( 

Annual  rep.o’rt  of  Canadian  «-in-  a  '■'’  to  tell  the  j 

tiers  Ltti  for  fiscal  vc'ir  cudeil  Feb-  ■  '  ^  \vceK  and  conip.iriti^  wilh  public  the  economic  facts  of  life  i  Ismh*  »rrsf*iitaii 

nnrv'’'’'»th  I 'US  shows  a  moderate  ’t’onth  ago  and  about  business,  said  Rodney  Chase.  |  v.-iy  of  .-0111)., ns  No.  liii  ni: 


CMA  Annual  Meeting  Told 
NEW  OFFICERS  NAMED 


Now  i.s  the  time  to  tell  the 


DIVIDENDS  DECLABED 

And  Other  Official  Notices 


IMPERIAL  OIL  LIMITED  | 

Toronto  1,  ftntiirio  ' 

NttTIf'E  TO  SHAREHttt  OERS  ANH  THE  j 
HOl.nERS  OE  SHARE  WARRANT.S. 

Ntlllr  !•;  Is  Iiofoliy  Kivon  Unit  a  ill\i  j 
ilciid  of  'Z.'i  ('(  Ills  |)i  r  slnirc  lit  I  .t'litcMiitt  | 
laitaa'oc.v  bits  hi-oir  ilorlirrod  iitrd  Ihirl 
Iho  sitiiic  'Mil  ho  diivhIiIo  ott  or  iifloi' 
llto  1st  dity  of  .litiro.  lillS,  In  rospoil 
of  Mr,  shir  ,  os  soo  ifiod  itt  any  11  itroo 
.Sliai'o  Witintnls  of  Iho  tlornpirny  of  Iho 
I!I2!I  issno  iitiott  irosontation  and  iloii  : 


ALUMINIUM  LIMITED 


ruary  29th,  I!U8.  slunvs  .a  modeiate 
improvement  in  net  earnings  after 
all  cliarges:  this  despite  lower  pro¬ 
duction  during  year  than  wa.s  expec¬ 
ted  and  resultant  decline  of  about 


ttie  high  for  the  year  of  .'>..T0  per  vice-president  and  director  of 
■  pro-  ‘’''’’f-  year  ago  tlie  yield  was  Glia.se  Brass  and  Cop;.:er  Com- 

xpec-  Drefcrred  and  pany,  Waterbury,  Conn.,  gue.st 

about  registered  the  next  largest  speaker  at  the  joint  annual  meet- 


ITIK  IIOVAI,  HANK  OI'  CANAIU, 
Kiita  attd  <  hiiri-h  SIrools  Iliitiii’lt, 
Tot’orilo  1.  Caniiihr. 


8130,000  on  gross  income,  "n^  for  '’^ing  off  ,0T  at  T.tT  mg  of  the  Qimbec  ^iv^on  amC  U;or^^oonyonh^;o 

period  under  review,  after  maximum  cent,  wbieb  compares  uilh  .T.,8  ,  Montreal  Branch,  Canadian  Mar.u-  „  ,,.,1  „„„k  ..1  CaMad:.  h.  (.ana  la.; 

dividends  0.1  both  cla.sses  of  prefer-  '■-«  nso.  faeturers  A.saocation.  '  V'h.sr  .'V  :",s’:M"ssX';'';h; ’’i\ihT 

rod  wns  equal  lo  n  Connuon  stocks  lost  the  minimum  i.  Mr.  Chase  dca  t  vviih  a  num- »  ,^ho  <*  s’. arcs  a 

share,  on  186.810  shares  of  common  fraction  of  .01  at  T.7T  per  cent,  cur-  her  of  public  misconceptions,  in-  rrpn  viii,  d  ny  If  '.'’‘'  y' 

stock  outstanding:  at  end  of  period,  yieM  comparing;:  with  6.10  last  eluding  belief  that  wage^  fiiiJicd'Vroni  th.-  oiiici's  of  thV 

and  compared  with  S6.21  a  share  on  month  and  1.06  one  year  ago.  Bank  only  16  per  cent  ot  production  u,e  day  of  May.  mix. 

183,62 1  shares  outstanding  at  end  stocks  rccordcii  the  on’y  gain  in  cost;  (b)  ability  o.  i,  w  '  itViI'  .Dvs’'‘»r ‘‘m’’' 

of  previous  year.  .vif’d  being  xrp  .03  3.9T  per  cent,  raise  wages  with.iut  raising  prices,  '-'fX,  "i;'.’’  ihio-.o-  s;,:.'"  Wimii.iis 

Grocs  income  for  n  \st  vear  not  greatly  ('hanged  from  one  enormous  piotits  o.  *nuUs- i  yonMiir.l  iiih>  oti-.f-r  d«*’it»ni}iia- 


On  April  29th,  1948,  a  quarterly 
dividend  of  Fifty  Cents  per  share  in 
Canadian  currency  was  declared  on 
the  no  par  value  Shares  of  this 
Company  payable  June  5th,  1948, 
to  shareholders  of  record  at  the 
close  of  business  May  7th,  1948. 


April  29th,  1948 


laiiy  «»n  llie  day  ol  May,  I1M8. 

t‘  tiaiisln  hooKs  uill  he  clos<<l  (in 


of  previous  year. 

Gross  income  for  past  year 


amounted  to  MP'i  dOO  as  conin  ired  nionth  ago  hut  a  sharp  increase  "high  wages  make  ^  liruis  of  .share  w  n-rants  dumiK  that 

■  ’  '■  A  .  I  •  i  £•  I  t  li  *3 1  *  m  ii  pn  I  nps  .  Dei'K.d 


MFCOLL-FRONTENAC  OIL 

COMPANY  LIMITED 


pro.speritv”:  le)  that  "machines 

cau.se  unemployment”:  and  th.at  '  'n','’  i  >'  \i'[  -f  Hir  l)..niii-i' n 

,  ‘  .*  _  , I  of  (.aiiaoa  pi'nvnlfs  Miat  a  ta\  nt  I  iS 

industry  shtiuld  limit  pro.iuction  iinnosi'd  did  deduciid  at  iIk* 

to  make  it  last  longer".  I  snuirr  mi  nil  di  iilcmls  pii'nhh-  I)'  j 

, Eiinndi, -III  ih  lit  ii-.s  |.i  nmi-i I'siili-iil'i  ol' 

We  v\ ill  understand  Capital  i  (4, 'ii,,.  toy  uMi  hr  ih’diiytrii  I'ioni 

and  l.abor  better",  the  speaker  j  nii  iiiviiiinii  rhcciurs  ii'nilrd  to  non- 


"(OMMON  STOCK  OIVIDENI)" 

N(iii(;i-;  IS  iii;ui;i!V  i.ivi-n  ih.it  a 

llivlih'iiil  ol'  Z.'i  criils  iirr  shnin  has  hrrii 
(l('i'hir('il  on  Ihn  no  par  vnlur  Coninioii 
S'tiH’k  ol'  .Mfl'»)lI-I''i’onii*n:u'  Oil  Conipiiny 


With  .81.628,037  year  bcf.irc;^  depre-  over  the  figure  of  3,17  last  year.  I  an^d  that  '  Ti'n  In.-onn-  i.iv  A.  i  of  iiw  l.mnh-h  n  I  . . 

3-wRer  at"3oi3ooo  bu31nconu3?nd  AlrcAhnU  industry  should  "limit  inoiiuction  |  "common  stock  oiviOENir 

7r  Ccr:r«rc!,i  Akehnis  „  ,a.t  longer .  ,n:zs,s' 'ivni'sn,.  'fi*,  • 

81  800,000.  leaving  not  earnings  of  ShorCS  FuJy  Toksn  Up  ’W’e  will  understand  Capital,;;:;;;:;;!.',';",,.,  inx  «iil  hn  .h.lnit-ii  . . .  glur  clnn  non 

81,698.300  as  compared  with  81.-  -  ‘i'"!  Labor  better",  the  sP'^akcr  |  nii  ,ii' i.imi.l  .•hminr,  nn.  .•,1  in  n.m 

678,037.  There  were  non-recurring  In  the  offering  of  additional  com-  remarked,  "if  we  go  into  a  sav-  ; .',1^  «m".h"in.'-rihn 't,i\  '''b.''n'‘'pn' i'  i«  ,  ■,i''’VhV  I-hX  of 

profits  of  8191.912.  representing  mon  stock  In  shareholders  of  Com-  'nps  bank  in  any  average  town,  ,  r  non- j  'list  cii.s 

•olhictoiont  nf  n-  .o-  v.'  ir'i  in.-nroo  mcrcial  A  Ico'lols  Tinvted  n’MIi-ovi-  and  watch  workers  depositing  a  l.•sill.•nt  xlnni'hohliTs.  (Iwiwrship  IV  I-I 

.idjlistment  ot  p..ot  yt.ns  imomc  nu  ri  ,11  .it  o.iois,  n  ..  .  hard-earned  dollars  ;  tii'i'-ni-'s  1  l•■o.■nl  N...  iiimi  nnisl  ..<•<•..1.111101'  ■  liy  Oi.i.i-  of  ih.-  limn.l, 

taxes  and  82TT,-t0S  representing  sur-  mately  9,i  per  cent  of  the  IM.ISo  o!,  i  "0  .livi.oni.l  .•mipmis  pr.Mnii..l  f<  i- ;  v,- 

pltts  from  disi'osal  of  fixed  assets  sh.ares  were  subscribed  for  by  .share-  Here  are  t’O'-u  Capital  and  i,.si,i,.|,is  of  Cnna.ln.  ' 

and  bonds  holders  and  there  wore  no  shares  ' same  man  he  j  sinn-i'holJm-.s  .■.•siilinti  in  ihi-  rn:inl 

Balance  sheet  shows  net  working  for  the  underwriters.  This  financ-  ^;^ed'?ri^dus[rv  "S  i  d!;:' c,,■;‘ldilo;''.;.'r'lo\!;;^!.,■^,.‘•^;r  -  - - -■ 

caiutal  up  at  88  01  1  1(>T  from  87,-  ing  was  in  connection  with  con.stnic-  ynitn  is  loanea  to  niuu,  l  .v,  '  jiilo"iilili-  HU..insl  tin'  lav  shii"n  on  I  ,  .  ..  ■  b  •  4. 

6<.I6  066  at  end  of  preceding  ve.ar  tion  of  the  plant  at  Gatineau.  Qiig,  ^y  making  him  a  capitalist- a  stairs  ■•■.■.irrai  In.-on...  lav  i-.-  International  PointS 

«^iiv4  \  4  f  I  _ •  cTf^o.^  iLAmnrratic  (Midrnm.  '  turn.  In  on  it  «i  c  nmi  stic  i  (Tctht  the 


year  tion  or  the  plant  at  Gatineau.  Qm..  V  •  >1  tom 

with  current  as>eis  Sl.iob.06b  lower  an*"!  for  general  purofT^e.^.  Tlie  In-  ^  i  -i  i  ur  f  f  I  "iird  Vintes  iii\  jniihoriti*  s  rciiuii’c  . 

at  Sr’(VV2  0o6  but  current  livibiMties  bustrial  r>e\'olo”»ment  r>ank  had  pur-  ‘And  while  the  public,  most  oi  of  iiw  dctinction  rf  siiiu  t  j 

down  about  82.o70.00h  at  8t.017.8!1.  chase.l  81.0^.000  mort-  Jam  '  iirX! riv..'‘’tllh '■^liXX  ! 

In  presenting  .lirector.s’  rep  irt.  gage  serial  bonds.  $1  000.000  in  .TD  iLizzling  fairy  ‘alts  :  <•h.'.^l.•s  c.  rtiri.-air  ..r  l  av  !).■  lurilop.  I 

W  R  Drvn.nn  niesident  states  that  secon.i  mortgage  serial  b.mds,  and  ‘‘“i  ‘'i'*  Ldbor,  what  is  .Aianage-  ,  ,s  ..f  siian-  Waiia  its  m  pi  ' 

,.;.iy  trov..  .™,i  .„„av„™bi..  uca-  2' »o  at  SI  ,.ar  »ha-a.  .loing , s;;””;;, 'I',  'I;: 

ther  conditions  in  the  growing  sea-  Construction  of  the  p'nnt  at  Gnti-  if.,  D.  m  Dr,  i  ‘nn,i  friend  i '•'•i!i>""'',  '"''I  .;n  !.>i  M'  i.  .iii 

son  cau.sed  lower  production  of  ne.au  is  nm-ressin-  sa  Dfactorilv  on  fnenclD  ,  ^ 

vogetablc.  .•■n.ua,  L  tbo  other  .ebe.b.le.  fl.nt  wri  ,;;o,b.,D:''.b“  S.  “D  IK.Io.  .'1?^  "Llmcr 

ban, ..  gave  a  very  .ara.ae.ory  pro-  fr„a,  a-aete  ,,g,,or  f„,o,  .be  a.Paeeo,  rylihaS?  .™r  .lon'i  .ay  !  T'.T.'C 

Pol"  I’’’”  of  the  Canadian  Inter-  anything  there  won't  be  anything  :s..r.ii-.-,i  f.m.i  ii-.r  ( . ..........v's  ..rii.-r 

.Vnolher  .Active  Sea.son  nation, al  Paper  Co.  or  less  clegant'y  i '■  I"'  o.ink  ..f  c.;.ii.iilii.  'I'nrmiiii. 

"Sales  have  been  somewhat  slo-.v  --  •■■gever  aren’e  with  a  skunk”  1  N.ibl.rl  li  <  .iii  iil  iiiii  .■rkii'ii :  im’s  i;f 

■  l.lrinr-  tire  nnst  fe  e  nn.nths  en  ino-  A  I- _ jv  V  B«  l  argUC  Wlin  a  SKUIltt.  ,  rlimiiv  iilimv.  |,i,i,-l'r.siilrnls  i.f 

diiiiiu  tl.t  pa.st  ft  .V  months  ou  m„  Algoma  Cei»?rOl  Rty.  ‘  Mr.  Chase  stressed  the  fact  c.-iim.in.  nmy  rniivni  this  (;.iiiiiiliaii 


which  is  loan.^  to  industry,  tl^r.^  ; 

by  making:  him  a  capitalist  a  (  mIIihI  stnirs  i*f'icr;ii  incoini*  '|ji\  I'c- 


m  NT, 
Sfcrctjiry. 


turn.  Ill  (>t(l(T  lu  clnitn 
'  I'nitcil  Vlatps  tii\  ;tuU 


International  Paints 
(Canada)  Limited 


duction. 

.Vnolher  .Active  Sea.son 

"Sales  have  been  somewhat  sI.t.v 
during  the  jiast  fe'.v  months  owing 
to  buyers'  desire  to  reduce  tlieir 
surplus  stocks,  hut  indications  arc 
that  wo  will  have  an  a.  tive  season 
again  this  vear."  Providing  weather 


Gros.s  operating  r.'.’eoits  of  th.e 


anything  there  won't  be  anything  s.’i-iiii.l  f.'.in  ii-.r  ( « .nmiii' 's  i.riir.’  in¬ 
to'  criticize".  or  less  clegant’y  | '•’"■■"la-  ■|■..rmlll.. 
••Never  sreiie  "’ith  a  skunk  *’  *  S.ib.ii.-l  I  i  .  ,..t.iliiiii  ii'Hii  li.ioi’s  i:l- 

.Ncver  argue  vviin  a  skuiik.  ,  .•n.-.nv  ..li.iiv,  ||m,-l■,•.sill.■llls  ..f 

Mr.  Chase  stressed  the  fact  iT-iiiada.  m.-iy  .•iiiiv.'ii  this  Ciiit.iiiiiiii 

Net  Deficrt  Sh::ded  become  c'X:;:' 

_  more  voefli  if  indu.stry  was  to  ro-  as  sii’(‘  iMU’inittcd  i»\  ilu*  ucid'I'bI  I’l- 

tain  its  rightful  position  in  tlie  !  b(»ns  oi  tuc  Cniindlau  i:\ciF»M;rc 

public  estimation,  in  view  of  the  :.X..";i ''rilf  sXno'd" 

hnrrap-rt  (if  vn.nhl.''  nnd  wel!-or-  s,v,r  »i  ..  .^r  s:  ...i. 


condition.s  prove  favorable,  the  re-  ''’"'I  H"dson  Psy  X^rage  ‘  of  voluble  and  wel!-or- ;  ..‘i-’cn-t 

port  tontinuc.s.  all  compan\  .s  fac-  B'llwax  Gn.  foi  lOG  were  .SI. 160.-  cranj^cd  attack  levelled  at  it  bv  ruuvci sum  (•■ni  lx*  cffcriiMl  onlv  i't  iidI»  | 
tories  will  be  operating  to  capacity  .'S!  more  than  in  the  iweceding  ,.ertain  labor  and  political  ele-  i'/'  X' 
this  .season.  .  „  o  -  .  oc  nient.s.  I  li;.. 

Inventory  I.S  shown  at  S0.012... >2.  N6  tO.S.SO.S,  Canada.  CbS  William  street.  New  Vcik 

against  $0,26 1.2ir)  in  previou.s  vear.  T’le  imiuovoment  wis  Tlmn«;f  on  ‘  -city,  is  pi’ei>are<i  tu  accept  divide  d 

Though  higher,  it  is  not  consiiiere.i  tirely  absorbed  by  big’>e;  om"-otinV  Kf'' ^  ’  cf  nlf ''' ‘ 


New  OffuM'rs  Named 

Reports  for  the  past  yea 


(»r  Tlie  Muyal  I’cui?'' 


DIVIDKM)  NOTICK 

.\  hall-yearly  Dividtxid  (»f  .‘ei  fur  Ok* 
'.i\  iiKHitlis  (‘tided  March  ;Ust,  has 

heeii  dcchiK'd  uti  Ok*  new  h' i  cumuhitiM* 
parti(‘ipatii)>;  prelci'K'd  shn'k  of  the 
Company  pavahic  on  .lune  t.'dh.  lilf.S, 
lo  Shareholders  (tf  I’ecoi’fl  at  Die  dose 
of  hii.siiiess  on  .him*  1st.  1!)}S. 

I»y  Order  of  the  Hoard. 

II.  H.  W.  McKK.XN, 

Secietai  y-Treasurcr. 
Montreal.  Iday  hlh,  VMH, 


Canadian  Malarlie 
Gold  Mines  Limited 

l)I\  II)KM>  NO.  .10 

NoriCh  is  herein  «iven  tliat  a  DIvl- 
Icnd  of  2  cents  per  sliare  lias  heeii 


i:;m.i.lli.''  I'bS Willi.iiii  Slii-i-'l.'  Ni"  Vnk  Ilii‘  l•l.■|■.•l..;•s  of  C.i.iiiiliii.i 

City,  is  ,.i-.-,..i,-.-,l  I.,  ...■..■i.t  .li' .  ,1  V""-”  V.nJ*''.';! 


burdensome,  as  the  increase  is  p:ir-  -xnen.scs  which  rose  from  8t8‘‘8-  *^y 

ticulariy  due  to  increased  pur-  ."60  in  19)6  to  .S."). 86 1.718  in  the  Divi 

cliases  of  supplies  in  anticipation  'atest  vear.  Bancroft,  Ciiairma: 

of  higher  cost.s  which  have  sin.'C  After  bond  an.l  otho-  interest  and  rotrr^miu"a3er 
been  announced.  Production  co.sts  rental  there  was  a  .leficD  of  .8.-)  98.') 

thi.=?  ye.Hr  will  he  appreciably  high-  .loain.st  .$11  l.")l  for  1016  '  '  Offirci.s  elected 


past  year  W'ere  rlic.pics  or  c  -props  ft>r  coIUrlion  tliron  ih 
i*  r->Ao  r  Anthoi  i/cd  Pt'a'cr  and  con vci'slo.i 

r*’.  :  into  any  pi*  miticd  f'>rci?si  enrrenev. 


er  than  la.^st  vear. 


man,  Quebec  Division ,  J.  J.  I’  .  •(hr  Sr(i-rtar\  Aviii  on  r(‘i|ncst  and  aaIk-h 
Bancroft,  chairman,  Montreal  availahh*  foiuard  t*  tl-.c  hoi. hr  .f  ;<  v 
Branch;  ami  ,1.  C.  Whitclaw,  see-  lh‘ar(T  share  Wananl  (»f  till-  Cm  ai 
rotary-manager.  I  "ndlll'  '  "  . . . . . 

Officcr.s  electe.I  for  1948- 19  j  wmiiiam  ii.ii  m:gs  vvim 

wete  a.s  lo  lows.  T.  R.  McLagan,  nwi-:  nui  vi-i'  (ii!rAiM-;ii  coiimn- 
chairman,  Quebec  Division:  J.  J.  Ni  vin!-;iis  wiiii.ii  \vi;iu-;  avmi,. 


in  Canadian  tnnils  on  .liinc  iBlIi,  1!MK.  to 
sh.arclpddcrs  of  -re. ml  May  lOth.  1!14X, 

by  Unlcr  ‘»f  the*  Heard. 

A.  C.  M  i.roN, 

S’lrrclary, 

I’oroMlo,  ( Inla  rio, 

Ma\  7Ih  \UIH. 


Last  vear  onening  prices  on  prin-  if  •  ^  ^  chairman,  Quebec  Division:  J.  J.  Nt  mh!’:hs  c.csn  which  wi:hi-:  ,\v\h.- 

ipal  sCpIe  iincs,  '  in  most  cases,  VUOtCd  Vo.UaS  On  T.S.E.  F.  Bancroft,  vice-chairman.  Que- 

.•ere  lo'.ver  than  the  official  price.s  HiOhest  16  Months  division;  J.  H.  Holden,  chair-  sj.;ciii;i  aj,V”s  iii  i  ici;.  :.i-,'  cm  n  n 


•.vere  lo'.ver  than  the  official  price.s  Highest  In  16  Months 

by  the  Wartime  Prices  and  Trade  _  man,  X 

,  u  •'■  rise  during  April  pra'nch 

G-.vernment  bonds  have  been  of  indii.strhU  and  base  metal  is- 
dispo.sed  at  a  premium,  the  receipts  sues  on  t'ae  Tiaront.a  .S‘ock  Fix 


man,  Montreal  Branch;  Jean-Paul  siiu.i-.i.  t.imonio.  oni'MUo  iic: 
Roliand,  vice-chairman,  Montreal  J, C.  v\V '*''***''*  *'*  Till. Ml  sii \iu-: 


disposed  at  a  premium,  the  receipts  sues  on  t'ac  Tivonta  S'-oek  F'3  rergiison,  a  past  chair-  |  iiv  oimi-.n  oi-  imk  linAiti). 

being  u.sed  to  fmam  e  the  build  ng.  ch.ange  liP  ,1  tlv-  nuotdl  market  c'^I ‘^“nr^scnU^l  ’M’r  G  !  * 

ot  tne  n-ew  lactones  and  otner  values  n-'  aM  '-stei!  storks  to  '' '  ,:  • 

niajor  improvements  in  equipment,  7>.  billion  dollars,  the  highest  for  f  suI'ublVimcribed'^ea^^^^^^^^  Sk  Td-onm'*!'.  XTm 
also  in  reducing  current  liabilities,  anv  month  since  Pehrinrv  of  1917  icainer  ae  k  ^ 

.Serial  notes  are  ro.iuce.i  by  82.50,-  according  to  the  tabi.lation  ore:  X, 

000.  another  navmcnt  having,  been  n.ared  hv  the  Pvi-hnncri.-.,  membership  for  his  services  dur  ^ 


being  used  to  finaiu’e  the  build  ng.  ch.ange  liG  ii  tho  quoted  market 
of  the  n-ew  factories  and  other  values  nf  aM  ':.sted  .-storks  to  over 
major  improvements  in  equipment,  7'.  billion  dollars,  the  highest  for 
also  in  reducing  current  liabilities,  any  month  since  Pehru.atv  of  1917, 


cm. IN  I)  cii'i  :cr.-)N. 

lii-iii'r.il  .Si-i-i-i-lai-.' 


000.  another  payment  having  been  pared  by  the  Fxehange's  statis- 
niade  May  1.  tical  ilepartment. 

To  keep  up  with  increa.sing  do-  Of  the  828  issues  of  all  classes 
man  1  for  .Aylmer  soups  a  new  of  stocks  li.sted,  the  quoted  v.ahie 
plant  was  erected  in  1!M7  at  Dros-  gain  on  the  previous  n’onth  was 
den.  Ont.  This  is  one  of  the  finest  8-136, 678. 596,  of  vvhi.-h  the  indics- 
and  most  up-to-date  plants  of  its  trial  issues  eontr'buted  almost 
kind.  Two  other  Aylmer  plants  8320  millions,  while  the  mines, 
were  opened  in  1917,  one  at  Fo.x-  principally  r.wing  to  the  base 
boro,  dnt.,  north  of  Belleville,  and  metals,  increased  their  values  by 
one  at  .Aniherstburg,  Ont.,  the  lat-  $118  niillions. 

ter  being  an  a.ldition  to  company's'  tabulation  the  imlus- 

present  factory  i.n  this  localitv.  trial.s  are  broken  down  in*o  11 

- - — - ■ - - - ■ -  different  groups,  the  l.argest  ad- 

armament,  superimposed  on  the  con-  vance  being  made  by  the  oil  re- 
tinuing  demands  of  consumers  and  fining  whii-b  was  up  over  $.52  mil- 


ing  his  tenure  of  office.  'a,*  • 

The  guest  speaker,  Rodney  BCigiUni  G.OVG  &  HOSICry 
Chase,  director  and  vice-president  I 

in  charge  of  public  and  industrial  V^aRaea  UM. 

relations,  Cha.se  Bra.ss  &  Copper  I  kotice  oe  anni  ai.  mketino 
Co..  Waterbury,  Conn.,  w,as  irtro-  | 

duced  bv  T.  R.  McLagan,  and  'I  a  Kt;  NO'I  ii  1-:  tii;ii  Mu-  Viinimi  (,.- <■  -.i 
thanked 'by  Hugh  Crombie.  i  'mii'X.  h!X'm'''lX  ii-Ti 'd!: 

- -  I  I  s.ill...  I->t.)  Ili-Iiiiiini.ixl  Sll-.-l  '.  V.  ..I- 

Twin  City  To  Seek  I  "" 

/  ,  _  _  WI-.IINKSDAV,  llic  laili  1);.' of  \IAV  1!I'.S 

Another  Fare  Boost  „r  ,  ,  ,  , 

- - -  .  l-;asli'|-.i  Da,' IDlit  S.ivii.x  I  iiii!')  f.. 

Net  income  of  Twin  City  Rapid  j;;!.' ' ,!'f 't' .■  i>i ■1.-.  ..r  i|... 

Transit  Co.  and  subsidairies  for  Conwaiiv  an.l  itic  c.>.iv..ii,c,i,..i 

the  first  Quarter  of  1918  amounted  nIk'.'I  an.l  Staii-m.-.it  ..I  Ini-.i.ii.-  ami 


United  Amusement 
Corporation  Limited 

COMMON  OIVIDKM) 

Numbers  A-t9  nnd  ll-l.T 

!  NOIT(.Il  Is  Ii»‘i’(‘))V  ^i\(*n  thiit  a  divi- 
'  ilcf’il  uf  I  ift\ -(‘.(*Mts  (.."())  i>cr  slKire 

I  as  been  (briat  4‘ii  nn  tlK*  oiitstaiMl'ni; 
,  caiiital  stih’k  (iT  the  (■.oiiipaiiv.  payab'e 
'  vMi  the  :UsI  tlav  of  May  in  ail 

j  sb'»f(’lK>l(l(*rs  «»r  ircord  (»n  tli(*  Ixlh  day 
«*r  May  r.H'S. 

I’.y  Order  of  tlie  Hoanl. 

W  H.  MANNAUn. 

,  Se(Telai  >  -Treasurer. 


THE  FOUNDATION  COMPANY 

OF  CANADA 

I  IMITZO 

DIVIDEND  NOTH  E 


Another  Fare  Boost, 


111. -ml  I.f  tl.ii-lv-l 


Of  private  business  for  capital  ex-  lion  at  8839  million,  followed  by  ,  Hie  fir.s_t  quarter  of  1918  amounted 

pan.sion.  The  combination  of  in-  the  manufacturing  witii  a  gain  of  to  $52,788.  against  $105,860  in  the  t|„.  v..,,,.  ,.,,11,., |  -n.t 

creaseii  government  expenditiirc.s  over  $50  million  at  .8826  mi'l  ons.  similar  perio.l  nf  1917.  Operating  |  .-l.•<■lil.^^  l)i.-.-<-i...-s  f..i-  ii..-  .-.i 

an  l  tax  reduction  re.sulting  in  a  Ctilitics  incrca.s.'d  818  millioi’s  at  '’evenues  of  8-1.818.190,  against  $t,- :  -I'j 

virlually  balanced  I'.S.  federal  $816,005,939,  papers  were  up  $10  171..565  reflects  the  increase  in  fare  ,,,1,,  ■..-.....■i-iy  .-om..  1 

budget  and  the  practical  guarantee  millions,  con.stni.-tion  and  steels  Which  wa.s  effective  September  ',0  "* 

of  a  2D';  yield  basis  for  govern-  $l--  millions,  follo-wed  by  food  and  1917. 

ment  bon.ls  together  rule  out  im-  allied,  liquor,  finance,  textile.  a,g-  As  a  result  of  the  arbitration  Hv  OhI.t  of  the  i!i)ii.-.| 
portant  deflationary  influences  from  nculture,  motor  and  allied,  amuse-  award  of  April  21,  1918,  which 

this  quarter.  Ami  finall.v,  the  nient  and  retail  stores.  granted  sub.stantially  all  employees. 


Hv  Order  of  Hu*  Hu 


strengthened  diplomatic  .status  of  Largest  quoted  values  for  any  of  the  companies  wage  increases,  ! 
the  Unite.!  .States  vis-a-vis  Russia  ivere  those  of  the  base  the  companies  plan  immediatel.y  to 

is  having  a  po.verful  effe.-t  on  in-  metals  wbi.  h  -.vere  over  $1'.;  bil-  niake  application  for  a  further  fare  I 


.1.  HOOS. 

S.-:-|-  1,1 


Iiv  Ki'.-.i  tlmt  a  1»- 
•  livi-  i:t.'ii  .-.•111',  piT 
im.ili'.-  i-ml.m.  .IiinP 
.1-1-11  lll-.•lll^l-.l  on  the 
1111010.1  Stivk  of  tlii- 
.liilv  L'L'-i.l.  I'Mk.  to 
■.•oi-il  III  the  i-loM'  .>f 
intli.  Ill  IS. 


i.f  thi'  lioiii-d. 

A.  ('..  SI  1. 1. IVAN. 

.Sei-reliii-y. 


Canittla  Elociric  Company 
Han  000, COO  Development 


^Company  Meetings ' -SjS 

h!dica3e?rbGa'’KKl  price-eani'ings  htglie^t  q3.te,i'\-ah‘j,ation''3,3  this  DirtmUyrr^or^Efect'^^  Be'  ’  Cl  -•  ■  r  ,  '  program  is  on  a  cost 

ratio  and  Viehl  of  approximately  [jy^in- ‘"'giri  s’-Gl’  declared  an  interim  clividen.i  (-anartr"lAd..”'annua/3''eetiiig  Sk  estfmXd^^^^^^^^ 

on  Wednesday,  May  Ihtb.  ;  3,. pgV  th^  year's  p.^l,  con. 

o3"thrcurrrnrTu3sIe3,v43‘Tl^^^  while  the  golil^pro'^i^'cts^ncp"  ^  J?eviou3  dedamUnn'o^  Ankerite  GoM  Alines  Ltd  .  The  addition  to  the  generating  p'rnt 

round  wage  domami.s,  .stocks  are  un-  o.s«  than  a  million  at  $103  mil-  |  annual  meeting  in  South  Ih,rcu^^  i.s  a  comp  ete  unit  which  will  more 

der-priced  in  relation  to  the  business  '  pany  paid  a  total  of  $2.20  a  share.  .  “'’■y  '  ouble  the  capacity  and  bnng 

4.,^  - -  ,  *  f  2  p.m,  (Eastern  Standard  Time).  the  total  output  up  to  40,000  horse- 

’■It'  is  not  surprising  therefore  '  Gatineau  Power  Co.  .special  nmet-  P!*''’'’'’-  Plant  in.stallation  is  to  be- 

that  the  strength  of  .iemand  on  the  Toronto  During  April  an  ad-  TUIC  ICCIIC  ' .shareholders,  in  Royal  Bank  immediately  and  it  is  expected 

„  ,1  ,-ci  .1  h  .a  e  hi,...,  '-iuihK-  dltional  1.251  (onvcrtible  preferred  I  IN  Irllj  IddUfc  Building.  Montreal,  on  Wedno.sd-iv  complete  unit  will  be  ready  by 


vestment  sentiment.  Agaiii.st  this 
ba.-kground.  the  iheapne.s.s  of  com¬ 
mon  stock  earnings  and  dividends 


KLKt  TKOLI'X  PAY.S  MORE 

Directors  of  Electrolux  Corp., 


HA  J  •  -  Halifax  —  As  regard.s  the  de- 

wOnipaiiy  iVlCGcm^S  velopmcnt  of  the  plant  of  Canada 
”  ®  Electric  Company  Limited  at 

-  Macaan,  the  program  is  on  a  cost 

^  Belgium  Glove  &  Hosiery  Co.  of  basis  of  some  $3,000,000  and  with 
( anada  Ltd.,  annual  meeting  in  work  estimated  to  be  carried  on 
Montreal  on  Wednesday,  May  19tli,  | during  a  three  year's  period,  com¬ 
at  noon.  p’etion  is  expected  by  next  year. 

Buffalo  Ankerite  Gold  Mines  Ltd  ,  The  addition  to  the  generating  p'rnt 


To  Traders  in  Western  Oils 
Wc  Offer 

L'p  to-thc-miiiutc  ami  accurate  Quotation  .Service 
on  Toronto,  Calgary,  Vancouver  ami  other  Canadian 
market.s  v'liere  tlie  'X'estern  Oils  are  traded. 

.Mtnibersliip  in  all  Canadian  Stock  Exchanges  to 
emsure  execution  of  your  orders  in  the  best  market. 

Direct  Private  Wires  to  all  our  fourteen  offices  to 
ensure  maximum  of  speed  in  execution  cjf  orders. 

Statistical  services  at  all  offices  to  provide  the  latest 
information  on  development. 

.James  Richardson  &  Sons 


round  watfe  domands,  stocks  are  un-  a.  .p  March  Ifi  last.  In  1947  the  com- 

der-priced  in  relation  to  the  business  *  _ _  ’  pany  paid  a  total  of  $2.20  a  share. 

ouUook.  f  ( ANNEUS  PI  I).  EX(  II.ANGEI) - 

“It  IS  not  surprising’  therefore  ^ 

that  the  .strength  of  demand  on  the  Toronto  During  April  an  ad-  1 tUIC  ICCIIC 

.-urrent  advance  has  been  vi.sibly  ditional  1.251  convertible  preferred  I  IN  ini3  IddUC 

superior  to  that  of  mevioiis  iiptiirn.s  shales  ol  f  ariadian  t  anners  Ltd. 

from  the  160-165  level  during  th.-  exchanged  for  an  equal  niiin- | - 

[last  year  ami  a  half.  It  is,  '.ve  f’"'’  “•  ''ommon  shares,  tlius  rc.iiic-  Bell  Telephone  Brief  Points  lo 
believe,  mi,.st  .signifi.-aiit  that  lu.ui  !y  tmuiber  of  conyertilde  pre-  Big  Gapital  Itequirements.  .  .  2 

average  Volume  oil  the  uf»s-,viiig  lerred  out.'dainling  to  $2!i7,570  ami  Investment  Dealer.s  Had  Their 
since  irii.l-Mari  h  ha.s  run  appK.xi-  iiicr.-a.-.ing  Ui.-  number  ot  common  I’robleiiis  in  1917  Nevv.s  of 

mately  281  .Onu  shares,  a.s  (  onti  .a.-.ti-d  oulslamliiig  tu  195,350  shares.  ttie  Bond  .Market .  3 

with  191,000  .shares  on  th.*  .May-  -  - ;; -  Canailian  Business  Imlex  .  -1 

'.July  rise  of  last  ye.i;-  and  221, oou  .M.s.F,.  LO.W.s  IIIGHEIt  liominioii  Goal  Outlook  Improved  5 

share.s  on  the  Novemb.-r,  1 9 16  -  F'.-h-  B  >rro-.viiig.s  by  member  firm.s  of  Tlie  E.litorial  I’age  .  6 

ruary.  1917.  upturn.  By  May  f,f  the  .Montreal  Sto.-l:  Exchange  and  A  Page  of  Hints  for  Inquiring 

contrast,  average  hour!;.-  volume  on  Ciitb  Marlo-t  .'it  the  end  of  Ajiril  Investors  .  7 

the  December  31  -  .Man-h  16  il.M'Iine  aniounte.l  to  $15,906,818  compared  Dosco  Head  .Sees  No  Advantage 

preceding  this  ufis'.ving  was  only  wilh  $15..';.'i7,771  at  the  end  of  the  I  in  Steel  Subsidies  .  8 

166,000  shares  "  previous  month  and  $16,150,529  for  News  of  Mines  and  Western  Oils  9 

¥  ¥  ¥  April,  1917.  The  slight  gain  stiown  News  from  the  Mining  F’ields...  10 

Strength  in  n.aiket  for  stock  of  by  the  late.st  figure  i.s  ttie  first  ad- 
Ganadian  Pa.-ifii-  I-lail.vav  Go.  this  vanee  registered  this  vear.  Industrial  and  Mines  Index 

week  was  iittributed  on  the  Street  '  . .  ,*>  <;i„i„.  . . . 

to  company  s  huge  hohiings  in  Wes-  A  Glean-t  p  l  ampaign  tends  to  ahiio.  C'.-.in.iiiiii  c'  .;iiiiii  ii  \i;,iiii,>ii  - 
tern  Ganada  niu.-h  of  •.viiich  include  decrease  ilisease  and  si.  kness  by ,  .d.kId  IIoh'o.  m.  la  i.i.  i.nkos  l■;l|.l-l-  :i 
valuable  mineral  riglit.s.  destroying  breeding  pi, ■ices  of  gerni.s.  j  .  i 


Musket  Averages  and  Volume 


MDS  rilE.M.  STOCK  Exr  HANDE 

M.-iv  It'lh . 

Wi-.-k  Ag.. . 

llil.S  lIDIi  . 


Iiiil'islilals  I'lililii-s  (.i.iiliiiii'.l 


BOARD  Of  TRADf  BLDG. 
MONTREAL 

Plioi.t  .'l.'rqueuf  1131 

C.XIXi.  ll'.'.-' 


80  KING  STREET  V/EST 

TORONK". 

FhoiJt  tl  ii:u  >3361 
OI  Fltl;- Vn.^S'iPLO 

(.I.,ry,  1  .'1,-icntor., 


TDKDNTD  STOCK  irXniAM.E 


Ni-VV  V.jitk  CT.JCi;  E'-.llI 


\l  ,ll.l.-.-ll  S|..:-k  I. '.-IC. >>,<•• 

linf.i.t.i  St.M-l,  I-;m- lia  .,3;.- 
.New  Aoik  Sli.i'k  l-;.\i-lj,'.ri3:. 


t  i,iii>,!ne,l 


1 1, 1  '.1.  I .)  I)  '  I  I 
I'll.'  111.7 

i').:ii.(i,.',.si  li'i,.'i;7,x:!S 


8,.l.'ili,(i»i.  Ii,8:i  1,0(111  10.', ,7.'.;!, 000 


IN  THI^  l55Ufc  Building,  Montreal,  on  Wednesday,  complete  unit  will  be  ready  by 

May  19th.  at  2,30  p.m.  ’  the  early  fall  of  1919.  It  will  u.se 

i  Canada  Alachinery  ('arp'n.  Ltd., 

dl  Telephone  Brief  Points  lo  Dinnual  meeting  in  Galt,  Ontario,  on  ,  7'v 'v-ieiv  si  i 

Big  Gapital  Itequirements...  2  Thursdav,  May  20th,  at  noon.  '  i 

vpQtn'*»nt  Dp'iIki’q  TTufl  Th^>ir  i  *...  .  .  -  McColI-k  I’OnteilHC  Oil  C O.  Ltd. 

Problems  in  'l‘i17  News  of  Ni|n.ssing  Mincs^  Go.  Ltd.,  annual  h;,^  declared  a  dividend  of  25  cents 

the  Bond  Market . .  J  ‘of.h''a7T!!' n  on  the  m-w  common  slock,  pa.vab'e 

inailian  Busine.ss  Index  .  -1^'  V  ,  •June  15  to  holders  of  record  May 

.minion  Goal  Outlook  Improved  5  .  •»«*''>'•  Miiies  I,  d.,  .anmial  meeting  21.  This  is  the  initial  payment  on 
11*  F.lit(.rini  T'awp  K  *'*  Royal  York  Hotel,  loroiito,  on  the  naw  stock  since  company  spht 

Page  of  Hints  for  Inquiriii''  Monday,  May  31st,  at  11  a.m.  the  old  common  shares  on  Nov.  20, 

Iiiv(7,ti>r«  '  ^  ”  7  - - -  19-17,  on  a  two-for-one  basi.s.  Com- 

.sco  Head  Sees  No  Advantage  *'  office  in  t'anada  pany  mhl  $’  1917  and  a  similar 

in  <Dpo1  ^  c  ;  "'a-s  built  in  Halifax  in  1755.  amount  in  1916. 


EATON  REALTY 

4%  Sinking  Fund  Fifteen-YcL^r 
Bonds 

Maturity  of  February  1,  19^1 

were 

CALLED  FOR  REDEMPTICB 

on 

APRIL  29th,  1948 

Interest  ceased  on  that  daio 

Therefore,  to  avoid  further  loss  of  interest,  any- 
oue  still  holding  any  of  tlu*  above  bonds  should 
surrender  them  Avitliout  delay  at  any  ono  of  tlie 
placfe.s  of  iiaynieiit,  namely,  any  liranch  in  CatKidi 
(A’likoti  Tfiiitor>  e-ACfj.leil)  of  die  Ih  inirJon  (Tink, 
Bank  of  Montreal  or  Tiie  Uoyal  Bank  of  Canada. 

THE  T.  EATON  BE^VLTY  CO.  LIMITOD. 


2  n.iiii.'  Oil 
2  How  H  ft)  S'inilli 


liiilf.  .\(ik(*iil(*  4  HI  Oil 

Hiilolo  (loM  !l  Infer,  Meful 

I  Callinjtii  Id)'.  ..  H*  Inter.  Haper  ... 

f.'in.'idti  (’.eineiit  .  7  .lns«»n  Mines  .  , 

Tsin.  f’.leetrlr  Hi  Kelwren  Mines 

(;;in.  Canners  l!i  KIrL.  fiolden 

fjtn.  felanese  1  l.aKe  Wasa  ..  . 

Tan.  (ien.  Lire.  .  l.iH)(*  I..  I.ac 

I  f!an.  MalarHe  -f  Madsen  H.I.. 

i  C.  1*.  H.  .7  Massey-Harris 

:  Canadian  Tiro  !i  MrCnll-h'rnntenar 
,  ( diestoi-vllle  M.  10  MnnI.  I.ornnintive 
!  (ininni'l  .Menhols  1**  Nejjus  Mines 


j  Cont’l  Cooper 

I  (iont'l  Oil  .  . 

f  ■'»ns.  SiihHgis 
>  (  iivnnl  I.  I 
,  If-HnittiGn  I  thd 

I  Ifj.lii.  SlG.ees 

ihiMdlJi 


inii.iifjB  <>. 

i/iMint- Hm'  M 
»!•'.»(. (*rniG  Invent 
f  ‘e.  iroluA  (  nf’p 
I’d;/.  I.I. .tlie  . 
t  lee!  MaiilV 


*.*  New  Hidhuii:i(|ii(‘  Ht  j 

<t  Norlli  Inca  W  HI 

ft  < Ijitania - Hix'k la*  d.  Hi 
I'rnple's  (  !’(  tli!  1*  | 

'•  t  Hie  Maim  inese  .  Ill  ; 

1  ’  Handaiia  One  H>  i 

‘t  IH  iiaiH  I  l«r  jift  I  I 

:  i^4-a!itr  <ij|  *1  ^ 

H>  ShiiA.  Kil  -  up  7  1 

*'  SijvF r  Miller 


(faliii(‘a(i  J*n\Aer 


Hi  ‘d  '  i»  n'>  » 
e^t,  -  l  iioiii  I  iiwij 
f  P  .  I.'  I  »Mn  (  itv 

'J  I  flit,  \slx-sfos 
li  Nenlnies  Mii. 

7  Vnlcan  Hrnwn 
tfi*  ,  .1  Wfsipilnstrr  H. 

Vounu  .Mines 


